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CONDITIONS  in  the 
^  field  ofinvcBtment 
I  meet  with  frequent 
j  changes.  The  resources  of 
!  our  organization  for 
I  securing  authoritative 
‘  information  upon  invest- 
j  jnent  euhjects  arc  avail* 
able  to  any  of  our  clients. 

/nqurn'ej  mov  fee  made  to 
i  our  nearest  Branch 
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I  At  The  Lookout  | 

A  GOOD  AVERAGE 
CROP  IS  ASSURED 


U.  K,  Armament  Orders  In  Canada 
j  May  Reach  $250,000,000  Total\ 

Tlie  British  War  Office,  which  al-  orders  placed  m  C  anada — only  Can- ! 
j  ready  has  placed  order,**  for  fl^i.Ooa,- !  adian  covernment  orders.  ! 

^00  .special  arniamenf  expenditures  i  t'anadian  .Vssociat.cd  .Mrrraft,  Ltd  , 


in  t'anada  this  year,  is  expected  to  the  centra 


GOLD  DIVIDENDS 
NOWBIGFAaOR 
NORANDA  INCOME 


Canadian  Car  Awarded 
Reparations  Claims  To 
Extent  About  50  P.  C. 


harged  ■'xith 


CAD  DD  A  IDIC  U/CCT  '  Pl^ce  further  orders  to  total  amount  responsihllity  for  rarf,\  iti=  out  of  the  ■  Hallnn,.  anri  Pamni.w  Uav.. 
rUK  rKAlKlL  WLOI  S«^000,nno  m  near  future.  :  Rri.isl,  honiber  .  on.rne,  reeeivm.  ! 


Will  Benefit  Implement  Com¬ 
panies,  Railroads  and* General 
Business 

capitaiTaccumulates 

Investment  Dealers  Consider 
Steps  to  Find  .Elmployment  for 
Growing  Funds  —  Benefits 
of  Royal  Visit 


of  $tin,nnn,nno  in  near  futur 
Should  preliminary  c 
work  out  satlsfartorily. 


re.  '  Rritisli  honiber  <  on i  rn'  i  receivini: 

contracts  tender,*;  .tune  for  ."truoniral  .*;teel- 
a  long- ;  work  for  the  now  :  rmbly  plants. 


I  range  program  for  purchase  of  war  |  to  he  built  at  St.  Hiiberi,  in  Quebec 
materials  from  Canada  will  he  car- !  province,  and  at  Malton.  flntarioJ 
lied  out,  with  pome  esfimairs  plar- 1  Tenders  for  general  oontract.s  will! 

'  Ing  probahle  amount  at  .'F:'an.ofin,ntifi,  -  he  rrc.oivrri  lair  thi.*;  mouth. 

In  addition  to  aircraft,  the  British  ^  Bidders  for  .structural  siPPjwnrk  ar  I 
government  plans  to  buy  from  <'an-|Jtt  Hubert  include:  [iniuinion  Bridge,  I 


tank  steel,  machine 


licmforrinc 


and  light  arms,  and  gun:;  of  i  anarlian  t'ickers.  ttaci-Vinnon  Bfcc) 


the  ;?,j-lh  clas,s 
The  defense 


I'orp  Bidderr.  fop  sfpc|wovk  at  .tlal- 
purcha.sing  hoard  .  ton  mcliide:  r  anadian  Bridge  Co., 


I  tWbuted  Around  $550,000 
For  1  sit  Half  1939 

EQUALS  25c  A  SHARE 

Another  Big  Producing  Subsidi- , 
ary  in  Porcupine  May  Develop 
in  Aunor  Property  —  Inter*  I 
csting  Development  Results  | 

rrom  two  of  the  roinpan>''s  gold 


plan,  apprrned  by  Parliameni.  rop-  Ha, n.lion  Bridge  To  .  Standa,  d  Steel  puhsidtanes  -  Hallnor  aud  Pamour 
irirting  profii  on  non-rompet,t,ve  Porcupine- Xoranda  Mines  Limited 

r-mesp  at  this/ontracts  ,o  only  r,c>  of  capital  cm  ,  n '  n  ?'  '  •  ’  f^'-eived  dividendr-  during  the 

froru  tver- i  f*'"' appl>  In  11  11  "  '  fir  t  half  of  this  year  amounting  to 


Rea  SSI 'RING  t/d  burMn^3>  dt  tins  ronirdrir,  to  only  “t  rfipitni  rnv 
j  r-eaaon  is  the.«new.--,  from  wer- j 

1  tern  Canada  thaththe  crop  outlook  __  g, 

I  IS  decidedly  hrvgh»  folle-Aong  fur  2111  irtl* 

i  ther  refreshing:  raMs.  The  Winnipeg  OaillVO  VeCill  1 
!  correspondent  of  The  Pmanci.-il 

j  rimes  reports  thsat  rarely  in  the  V.#I1  IvAWalll  ^ 

I  mid-June  pcriodlhas  the  Be,*:i  as  a  . -  -  * 

•e"hnie  looked  asvweii  a,.-  p  does  to-  As.surancc  Being  Sought  of 
day.  with  the  gener)!  pro-pert  of  More  Business-Likc  Policies 
at  least  a  good  average  rrop  eten  if  CitV  Hal! 

the  usual  a,dver3ife.ier.  are  cn'otm- 

tered  later  in  the.  season  and  w„h  Qutside  Control  of  City’s 

good  chances  forfthe  best  harvet  -ill  i  .  , 


Banks  Call  for  Show  Down 
On  Montreal’s  Finances 


McDonald  quits 

BECAUSE  OF  NEW 
CORPORATION  TAX 

Leaves  Montpetit  Commission 
Following  Legislation 
Passed  at  Quebec 

EXPLAIN5  HIS  POSITION 

The  revisions  to  the  Quebec  prov¬ 
ince  corporation  tax  act,  which  were 
lammed  through  the  Legislature  in 
the  final  minute  '<f  the.  recent  ses¬ 
sion  tvith  explanation  that  they  were 
based  on  recommendations  .  of  the 
Montpetit  Taxation  Pevision  Commit¬ 
tee  and  which  revisions  aroused 
such  a  storm  of  protest  from  husi- 
licss  interests,  were  noj  at  all  based 
I  on  suggestions  ef  the  Montpetit  cora- 
bmittee.  and  m  fact  were  exactly  rou- 
Rtrerv  to  the  rscommendatinns  of  that 
^kmmitfee.  it  is  now  revealed. 

^■in  anDouncing  his  resignation  from 
^p.e  Morn petit  committee,  George  C. 
W'lr.Donald  Montreal  accountant. 
”?tatp:;  that  raember,*;  of  the  committee 
rerommeiided  an  entirely  different 
course  of  action,  and  only  Major 
think,  comptroller  of  revenue,  in  hi» 
capacity  as  ex-officio  member  of  tJie 
committee,  dissented.  Major  Shink. 
he  says,  drafted  proposal,*;  entirely 
at  variance  with  the  views  of  the 
cc'mirittee  members,  and  it  was  .'la- 
tor  ■Bhink'p  proposals,  not  those  of 
the  committee,  «hlch  were  adopted 
h>'  Fremter  T)uplessir-  and  rushed 
through  the  Legislature. 

Bill  No.  sn  imposed  heavy'  addi¬ 
tional  taxation  on  specially  designat¬ 
ed  businesses,  such  as  hanks  and 
utility  rompanies.  and  levied  faxe,? 
on  rapital  of  largo  national  institu¬ 
tions  dome  business  in  the  proviner, 
The  rnethod  by  which  the  measure 
'■a;  nut  through  —  Introduced  in  the 
di'inc  minutes  of  the  fjegtslature. 
gB  ing  no  chance  for  interest:;  affect¬ 
ed  to  submit  data  and  evidence  to 
help  eradicate  atii’  hasty  or  inenuit- 
ihlp  fcatuier  of  the  ineasiire  —  rame 
1  for  partirnlar  eondenination  from 
le  1  anadian  'Taniifaetiirers'  Assn- 
ation.  which  set  forth  that  so  long 
luisinc.ss  and ^du.strv  were  sub- 
■icd  to  fears  ^Hl  new  tax  load.s 
clit  lie  mipo^Bi  unexpectedly,  in- 
I'-t'-ial  cxi'a;^^ii  am)  hii.slness  re- 
..ovciy  in  the^Bvinee  would  be  ham- 

The  coni^^Wn  of  the  Quebec  gov¬ 
ernment  I  the  IIP"  taxes  were 

h.T.sed  on  .snrve*-  and  rernm-  } 

menda^^^^^  the  'poc.iall.'  appoint- 1 
er)  tom  mi;. non  -  con- j 

teuj^^^^m  i:.  now  chaHenged  by! 

Id  whose  statement  re- 
'  pute  hen*  pen  the  go*  • 
'rijtive,  and  meraber.s  of 


of  »  decadf  ,nd  ,„prl,.  FinWM!  I,  Urged  as 

bouses  are  already  noting  improied  30lutl0n 

demand  and  tjie  >wtde  benefit'  rioii  .  ,  ,  .  .  .  . 

4*  luv  -.1-1  11,  ^  financial  crisi.-.,  attributed  in 

extend  In  the  tKa.nspotrtatjoD  com- 1  financial  drrle.c;  to  niEistence  by; 

panjes  and  the  'manuiSaci.uring  in-  'he  City  Hall  on  eontinuing  what  j 

dustries.  From  othrr  soiices  both  at  has  been  described  as  a  staggering  I 

home  and  atrroad  (the  business  news  I  '’f  1”^’^’’''  '»  P''"-"nage  | 

,,  ,  distribution,  etc  —  that  ha-s  raised  I 

generallv  ,s  encowagmg.  With  thelcro,'.  funded  debt  to  approximately  I 


more  dcfimtp  proiipec.t  of  a  Fedeial  >27, ‘ 


ha,.  I'rouglil 


election  this- fall  tbere  is  the  utuai  i  metropolis  mucli  unfavorable  pub 
1  element,  of  unce.rta.ftitv  for  industry  week,  and  is  causing 

,,  ,  ,  business  and  indu.':trial  interest.-,  no 

but  this  Is  generally  rega.nded  as  a  cr.mcern.  Montreal's  finan- 

minor  firotoc  as  conipa-rcrl  with  the^re;^  have  finally  reached  a.  point,  it 
improving  prawned  ^of  a  prolonged  '?  ;*aid.  where  it  has  heen  difficult 


perid  of  peace  m  EArope.  I  interest  inves'c-i:*  in  new  city  de- 

;  henture  tsmef,  .  nd  the  banks. 
Inveslment  Dcsiem  1  which  have  Im  the  city’s  overdraft 

Study  Capital  Situation  ;  rise  to  .Hf.fton.nnn,  .are  for  calling  a 

With  the  Mftingfof  the  cimids  of  f'Jrthrr  ad;a,m-,es,  >  I 

.  ,  ,  t  Tno  ntv  nffinriis  h-'ivo  trv-  i 

war  on  the  bonacm-  hrvwever,  rea- j  j„j-  .t-.noo.mm  from  the 

lization  hecomes  oaore  acute  that  provincial  treasury,  which  thec 

the  economic,  ronftirt  ho,;«  pen  the  elaim  is  otxed  to  the  rit*  as  the  i 

great  nations  is  hat^lnc  sermus  con-  -h'""'  '”'’*"  e  share  toward  dn  eci  vc.  , 

--  .  ,  lief  under  the  three-wo';  agreement 

sequenced.  iTiis:  m  not  be,  noted  par-'  rmn,,ninn 


Constructive  Artiom 

Would  Help  Market 

Trading  in  .'Icntrea!  city 
bond  li-suer,  bar  nuieied  after 
initial  weakners.  follottiue 
publicity  as  to  the  riiy'a  fi- 
nanrii'i)  difficulticr-,  and  in 
t'anadian  bond  circle,  it  m 
believed  that  rjcfinitp  indica- 
tion  that  city  officials  plan 
to  take  strolls  action  tri  im 
prove  the  city';,  credit  would 
re.cijlt  in  a  rharp  recovery  in 
prices  of  the  ci'y.,  deben¬ 
tures. 

The  nnaneia.)  Time:.,  of 
London,  in  editorial  coinment 
has  pointed  out  that  market 
prices  of  the  recuritie:  .  whde 
depressed,  am  still  far  from 
default  level:..  addi;ig  that 
"the  action  of  the  hank;;!.-,  ex¬ 
tremely  valtiable  In  Ihat  tt  ha.:; 
drawn  attention  to  the  trem) 
nf  Montreal  finanies.  which, 
if  unchecked,  would  react,  un¬ 
favorably  on  tjte  banks  and 
.stockholders  .t:  well  a  .  on 
the  iiltihialc  welfare  of 
.Montreal  herself." 


approximately  .loof.fifm.  This  i:. 
equivalent  to  2j  cents  a  share  on  ; 
N’oranda's  outstanding  rapitaliza-  ‘ 
tion  of  2.2311.772  tbarcs.  | 

'  For  the  whole  of  1235  .N’orauda 
received  In  dividend:,  from  its  gold  i 
subjidiarics.  a  runt  in  the  neigh-  * 
bourbood  of  tson.non  nr  about  1213  ' 
cents  a  .share  on  itp  outstanding; 
stork,  all  of  w-hirh  was  derived 
from  an  initial  dividend  of  12  cents, 
a  share  paid  by  Pamour  Porcupine 
On  March  l.'th.  Hallnor  paid  an 
initial  dividend  of  12  cents  a  share 
on  it.s  .'lock  and  a  :.econd  payment 
of  l.'i  ccni,;-,  a  share  wa:-  made  on; 
June,  t-.i,  ramour  Porcupine,  on  i 
.Tiijic  li  t.  made  a  second  di;-,trihu- ^ 

I  tion,  equal  to  X  cents  a  'share  on 
it;,  -lock  Pevelopmcnt  results  at 
both  properties  -tuggest  the  possi¬ 
bility  of  further  dividends  being  re- j 
reived  from  these  two  companies! 
during  the  second  half  of  the  cur 
rent  vrar  Additional  .subsidiary  re.  , 
venue  mav  also  accrue  from  Com- 1 
pania  Mincra  I^a  India,  .Nicaragua  ^ 

]  cold  producer,  earnings  of  vi-htch 
during  the  final  S  months  of  IA3S  ; 
amounted  to  .Ji 40,000.  i 

Ti  i:i  ohviour.  Htat  r-uhridianes  of 
N'oranda  can  be  looked  to  for  sub-  ! 

'  -tantial  and  itterca-oinc  rontribu- 1 , 
;  tions  lo  earnings  of  the  compan*  j 
for  sonic  considerahle  time  to  come.  , 


Abitibi  Situation  Still 
Hangs  Fire 

.'lember!;  of  the  Juntor  equity 
committees  of  Ahitibi  Fewer  S- 
Faper  Co.,  and  irpicsctiiativ cs 
of  the  Kccufct?  errditorr,  auil 
minority  hondhnldrrs.  hate 
held  several  informal  tncctiuc 
during  the  ]<asi  week,  both  in 
Toronto  and  New  York,  cm  ttrn 
posed  new  rrorganizatlou  plan 
to  he  stihniittcd  by  a  Joint  com- 
niittee  to  nicmhcn;  of  the  Bond¬ 
holders  Frofri  tivo  (  onttiiiitee 
ithe  Bymington  committret. 
Representatives  of  the  itjumi- 
groijps  also  hate  lalkrti  in¬ 
formally  Willi  memhers  'if  the 
Symington  committer. 

.No  anunuiicemcnt,  howev-ct-. 
is  being  made  uutil  after  the 
postponed  meeting  for  formal 
organizafion  of  the  Jnini  com- 
mlttee  Is  held.  Thi.-  formal 
meeting  prubablv  will  not  he 
eoiivened  for  another  vvepk  or 


BIG  IMPROVEMENT 
MAY  FIGURES  FOR 
NEWSPRINT  MILLS 

Shipmenli  28.2  P-C-  Btitlcr  Ihan 
-April  and  42.1  Than  May 
Last  Year 

AT  66.4  P.C.  OF  CAPACIT  V 


amounted  to  .titnnoo  I  improvement  in  opc-atin.. 

1.  i:‘;  ehviour.  <ha,  r-uhr-dianes  of  jrr'l'lT  ?  '  “ 

N-oranda  can  be  looked  to  for  sub- !  "  t he  mon.li  o,  Ma* 

'  .  ,  .  1  .  u  "t  re'ealed  in  month  '-  figure:-  <01 

-Manual  and  ittercasing  lontribn- '  :;hipmen-s  |•e)ea,.ed 

^  ions  .0  earnings  of  the  ^-ntpanv  ^  ^  ^ 

.for  some  rous.derahle  time  to  come.  shipments  for  Mav  f,-om  <  ana- 

Hallnor  and  Famour  appear  rstah-  dtan  mills  w-ere  2S.2G  neater  than  ,n 


>  On  Claim  of  Nearly  $7,000,000 
plus  Interest  Would  Bring 
$5,500,000  Net 

RECONSIDER  DIVIDEND? 

Might  Also  Justify  Directors  in 
Considering  Cash  Liquidation 
I  of  Arrears  —  Money  Held  by 

i  U.  S.  TrcB.-sury 

By  the.  derision  of  the  Mixed 
if  latmr,  <  ommisaion  at  Washington, 
awarding  i<>  .Vmcrican  reparation 
claimants  aga'iist  Germany  for  war¬ 
time  de..i  run  ion  of  plants  the  sum 
’  cf  .tj.j.i'iiif'.nitn  now'  held  by  the  U.S. 
irea-.urv-  against  the  rlaims,  w'bich 
total  in  the  neighbourhood  of  Jjfl.OAA.T 
lino,  mean:  that  tho  various  claim¬ 
ant;  w  ill  receive  approximately  ,30 
per  cent  of  their  claims, 
j  Frincip.H  ci.j!mantr>  are  the  Le- 
j  high  ''alley  Railroad.  Canadian  Car 
&  Found r*  <  '■•>  and  Bethlehem  Steel, 

I  The  nrt.eina)  cj.iim  of  ‘'ana/iian  Car 
I  w.a;.  lu  .t  under  J7.ni‘''.f"'if'  -and  inter- 
i  cst  to  date  ,-)f  ,v  per  cent  would 
!  bring  the  tm.^i  figure  now  cl.aimed 
!  h'  the  rempanv  up  to  between  $13,- 
^  ncuri.ooo  ,-jQd  >1  i.f'f'O.Of'O.  Payment  of 
;  .'.n  pn-  cc|,t  of  this  would  bring  the 
;  cnmpaii'-  about  .71. 510,000  nr  $7,0P0.- 
I  000  ,,(  v'  hich  leetl  costs  will  absorb 
;'n  prr  c-nt  rhir  woiild  suggest  the 
pa.'iijeuf  to  '  an.-idi.an  ■<' av  of  about 
i  .h.'i..joo,oiio  net  in  final  .-ettlement 
cif  ilie  long-.st.juiling  reparations 

,  c !  -I  I  !)1 

A.  ihfc  fund.-  are  held  bv  the.  U.S; 
gov  Cl  nmev't  .r'l.)  anv  appeal  by  the 
Germ.nj  gc- ci-nmcnt  1:  unlikelv  to 
I  he  allowed,  •arl*-  p.ivment  of  the'r 
propior! j.ni  "f  t'le  awa'-d  to,  the  com¬ 
pany  ron'-crnid  wculd  appear  ird'- 
I  rated  lo  h-.'ingiiig  down  his  daci- 
'  ,.|'*n.  Ju  lice  Rohei't;,  ;-,et  .aside  the 
•o.i  alled  '  H'inihurg"  decision  on  the 
grniiti'l  .  cf  perinrv  on  the  part  of, 
certain  of  tht-  Germ,an  witnesssr. 
liaise*,  Qiiestinn  of  Plvidends 


li-hed  as  large-scale  dividend  pay- , 

I  rr;;  w  ith  La  India  another  import- 
ant  poirnttal  ;-ource  of  income  for 
I  the  parent  organization  Any  worth- 
while  improvement  iu  base  metal  '^3^ 
prices  v'-onld  probably  brine  Wa.lte- 


dian  nulls  w-cre  2S.2':k  greater  than  m  Thi;;  award  cn  the  (‘ar  company's 
tho  previou;;  month  and  slmwed  anl''la"n.  -tnd  'he  pos-ihilitv  of  .m  car- 


"  .1  I  lar-  gniong  the  Ttominion  .ind  Queher 

ticularly  in  the.  (Bcicumulation  of  governments  and  the  city,  'to  tide 
idle  capltaT  as  w^vllVa,*;  the  limita-.'he,  city  ove.r  for  a  week  01  :*o,  t)ic 
tion  of  frade  fn  rT'a.nada  as  in  the  conti ihntcd  .>•1X0. 0011, 

United  Sta-te-,  this  muiat.on  is  to  he  •-"'-"'n'  ■  onur-. 

.  tion  with  rpliHf  roiii.rihiitinn  . 

seen  in  the  ahnorojallly  low  rates  :  Jn  finaneial  nrclc;-.  hon-rv  er,  it  ip  • 
of  interest  prex-a  iliijg.  particularly  j  felt,  .settlement  nf  the  eity  elaim 
for  short  term,  l.oansjcThe  rea,son  is  i  o-^ainst  tpe  province  can  only  tem. 

that  while  tnduntrles  .engaged  in  the  '  mtical  situa- 

.  .  ,  ,  I  tion  in  the  ettys  finanre-.  To  re 

production  of  consii  wr  e-oods  .a.re  finanre:  m  a  sound  j 

relatively  prosDerouF.tsJimltatlons  of  j  basis,  it  fs  .said,  there  mm.t  he  :  oinc 
export  trade  and  t.heii  increasingly  i '^edification  of  .siiending  p'llicic. —  , 


Dir  AIRDPTA  nn  n  l  13.2-.  than  in  Amrand  204c..  ml  omitted  rieelaration  of  t.'je  regular 

DlU  /iLDLi1\1/1  FICLl/  .  w  ould  probably  bring  "  alte-  of  :\Iay  lajk,  \ltll,-;  operated  '  ouarierl'-  di  trtbution  on  the  pre- 

trn  nr  nritri  nnrn  at  6*1.4%  of  eapaeity  a?- against  KJ.Fv  I  fen-ed  .--lock  of  Ihe  companv  ar.  .i 

X||  Kl!  T|L  l/lf  I  I po,.MhIv  Norbeau— -t hibou-  m  April  and  .5S.Te.  in  'lay  la;;f  year  measuic  of  maintaining  w’orking 

1  W  DLl  i/Ll  ’  uLvl  MjlJ  .  g-aniau  .suh.  idiary  -at  a  later  dale,  vv-tiile  shipmentr^  were  ctual  m  72.''t'>  '-apilal  poriiion  iii  ,i.  year  which  pro- 

nif  ft  U  /Tinril*  1  I  ^''ftu  Aunoi,  more  I'cccnt  -of  pffertiv  e  capacifv  Ho  again-t  i  i,ii'-.c  lo  '■*e  cu  unprofitable  onc- 

KY  II  S  I  Ir  r  Ft  A  1 1  lliS  I  subsidiary  in  the  Porcupine  .  jj,  ,}jp  rorrespondiot;  month  of  F'JS  v*  liilo  fairlv  licaw  expenditures  on 
UM  U,U,  VI  UiintVllU  camp.  hnld;.  out  prospects  for  an- j  Shipments  of  ncvt-Mpiim  in  'Mav  the  n.  w  airrr.'ifl  division  w-cre 
...  -  |nihcr  outstanding  succens  for  Nor- |  f^m  Canadian  mill:;,  at  274.ru;.-,  ton- 

PoUT^  Coupe  Area  of  160. OHO  ^  widf'sprear)  field  operations. ;  croBter  i)r-*n  for  Hn^  pionr 

Arvos  Arouirrel  bv  I  .-ivoc  ,  N'^"-""d'''J'  in  Forctipinr  were  i  smeo  Dcreniber  I't.37.  were  ntor 

U  rr  '  t'lrrgcd  with  tho-p  of  Augnc  For- ;  ,hati  k't.ft'O  ton.,  in  exrca.-  of  :hiii 


increase  of  42. Ur  ov-er  shipment;;  for  I'"  pavnien'  thereof,  r.ii;-e;-  the  ques- 
the  correi'ponding  mouth  of  lart  "on  of  .i  revi  ion  of  the  dividend 
year,  FrodiictlPD  w-a,*;  hicher  by  polic.v-  of  director;-  who,  week 

IS.Jex  than  in  April  and  20  4 e-,.  m  omitted  deelaraiion  of  t.he  regular 


e.amau  .suh.idiai-v  -at  a  later  dale. 

\e'<-;;  from  Aunor,  more  recent 
gold  subsidiary  in  the  Porcupine 
camp,  hold;,  nut  prospects  for  an- 


I  other  oiitstaniling  succens  for  Nor- |  from  Canadian  mill:;,  at  274,63.'.  ton- .  ;  ca llpil  for 
, Tilda  s  widespread  field  operations. ;  were  greater  than  for  anv  month  '  ferred  do 


the  ni-w  airrrafl  division  w-cre, 
callp'l  for  f’.-iyahle  date  on  the  pve- 


Pitt.''Huvr;h  Firm 


cupine  and  N'oranda  has  undertaken  |  ments  for  April;  and  exrecderl  'fa 
to  finance  the  operaticos  of  the  new  m.JX  shiproentr;  by  over  Si.nrin  ton:. 


hlE'b  levels  nf  taxation!  am  curbing!'’  control  over  wa-;tc.  '  la,  whirh  ha\ e  been  inactive  for  :.om 

what  had  in  nre-denresaion  time-’  I'fr  HeftPr  \«liniuisfra|i..ii  time  will  :;oon  again  he  the  :.,pup  c 

unat  nati  in  pre-flepre.ssion  time,-..  h.„  ,„o-,  -.o,.,-.  ex'msiv p  .ieveiopnirnts.  aremdiug  i 

been  looked  upon  es.a  normal  ex-  f^^  more,  busincss-liko  -.upervi.sion  ’ •'■c eompict.-rl  betw-ec 

pansion.  of  industry  Kt-fiiring  the|^f  oxpendtture.s,  par"rul,.rly  relu-f  f''"’  " 

pxtrnstv*^  produrtiop  of  PQUiptn^nt :  ONprndit.urCxS,  has  so  fnr  u  itli  I  rotv.  of  F  in.-;i)urs:r 

and  rapital  good-e.  The.  .dtuatinn  ip  repeated  rebuffs  in  eitv  political  •  "”ii  the  point  I'J  " 

'  oir^io-.  Tt-.,  i-i,..  Lf..n  ....  aerrage  invoh  eil.  some  U,li.0fl('  acre; 

one  to  which  investment  hankers  . J  ^  ,  "  the  deal  is  one  of  the  largest  eve 

.....  -J  ,  I  evidenced  in  reply  of  l.xccuiivc  .  ...  .  .. 

are,  giving  particular ,  attention  and  rhairm.-tn  .-^avignac  ihc 

Canadian  investment  vde.alers  -  who '  ipup,-  of  the  h,ank,-  m  w-hi.-ii  he  at  P'"’""'''"  >6*  ".t'O'  and  ro'al 

4  ,1  .  J  .s  t.1  I  L  .  c  1  tiFs  on  tbF*  oniir#^  an-PHL'p  toc^tpc 

are  ,n  cottyenuon  at  "he  .segmo-y  |  .empted  to  blame  the  bank.,  for  ihe  cnrpora.io, 

Club  this  week— have  been  diseuss-  ^  "7  ’ ?  ’  w  hieh  w  ill  be  formed  after  the  fieh 

ing  plans  by  whic’h  thev  can  divert  ,  a  re,  u--.)  o  ip  i.m t*.  extent  .  ppp,,  ihoroiighly  terted  Thi 

a.  larger  share  of  tW-  idle  eapt-l'IS'’:;  r.mw  loan  ' V 

tal  to  productive  frelds.e, the.  in  the  ;  The  ia.rge>  hank  oveHraf.  ha..  j^^/Xk  hrihujur l^ude' m 

fxpnnsio-n  nf  industr.ig!  fariiitirp  or ;  rhirfiv  due  to  diffirnlty  m  of  (  ;ilH£:arv,  thr  Guardi-ni  Oil  (  o 

the  devefopment  of  natural  re- j  ''J'S'’  wonev  Qi-ande  Frairie,  the  How  ey  Oil  t  n 

.oitrees  r';"  1"  ''"’r'  and  F.  1  Batchelor  of  Fdmxmton 

■  .  ■  .Pile  the  fart  that  Itiai.x  other  no,.  Kmpire  (  rufle  O,  I  .  o.  w  i,  h  a  t 

Lastine  BenefitB  nieipnl,t.,e..,  in  I  'anadH  ' ''*  "nn,'  have  •  capital  of  L.'.onnnn  n  p.v 

\G.li  been  undertaking  new  fin.incing  on'..  . i,..,  i,,,ia,„,.  ,.f-.„i, 


ThP  grade  of  ore  that  m  current- i  far  the  larges,  April-.May  ii 
iy  being  opened  up  on  the  l.bttn  ft.  ;  shipments  of  rerent  *years,  Find  the  outlook  for  relatively  mea- 

level  at  the  propertv-  is  nune  sper-  ;  Fi-oduction  from  (  anadian  mill:  •  gre  net  earnings  for  the  current 

tarular.  running  bettei  than  one  ;  during  Ma.v.  at  2  ton;;,  w  a--  the  ft;-;ral  vear.  the  reparations  award 

outiec  of  gold  per  ton  and  value*;  up  ,  largest  since  Oeiober  injx.  and.  y\-F  rf.nihined  with  prospects  for  next 

to  $17  over  a  widHi  of  ft  feel  have  ■  cept  for  that  month,  ex,  ceded  pro- ;  year,  may  influence  directors  In 
been  cut  on  the  S,.,  ft,  love).  This  I  riuetjon  for  any  month  i>a.ck  to  rie-  giving  consideration  to  liquidation 
new  orebody.  whic.h  has  heen  ex- .  cemher  Ft.'U.  The  im  rea.se  in  prorlu*-  of  preferred  di'idend  arrearo  in 
po'.ed  for  ,1  length  of  over  inn  ft.,  tjon  over  April  amouiut'd  i>  .-ivei-  p.,-),  before  the  end  of  ITSf)  Ar- 
fFontinued  on  page  S)  I  ("ontinned  on  Face  S(  rear:-,  of  dividend;;,  e.volusive  of  tho 

— — — - -  - - -  - - — —  .Ttilv  intii  pavTiient,  declaration  of 

C  L  1  A  J  \  T  1  M  *  w  hich  w  a  •  onuttitd  'ast  w'cek, 

^CFltllmCLti  And  Vnl^ntin^  amount  m  71.3^,247  Heucecom. 

r  pany  could  pay  off  arrears  in  ca&h 

A  J.'*  I  I —provided  th®  estimate  of  a  net 

^\igCSLCQ  on  M  TTCLXXd  ^^rtiOirSC  pa.'-ment  of  about  ,45.50n.nnn  as  a  re- 

^  suit  of  I  lie  award  i:-  correct  —  and 
..  .  I  ,  ,  .  .  T  ;  1,  ;  f-till  hoFter  working  rapital  and 

Moiitrea!  Lawyer  and  Agent  Accused  as  Result  of  Connec* '  .  a:,h  position  m  the  extent  ot  near- 


were  greater  ili-.tn  for  anv  month  ferred  dividend  i.,  .Tulv  inth;  hence 
sineo  Deceniber  I't.'jT.  were  more  director.'-  have  an  opportunity  of  te- 
th.an  6", non  ton.  in  cxccl...  of  :hip-  con;  idc.ring  ilicir  decir-inn  and  de¬ 
ment:;  for  ,\pri1;  and  exceeded  'la.v  ciaring  the  dividend  if  they  can 
in.JS  shiproentr;  by  over  si.nrin  ton:.;,  foresee  an  carl'-  payment  as  a  rc- 
The  expansion  in  .hipnient.s  hetween!  ult  of  ijie  aw.ird 
April  and  .May  w  as  notable  being  Pv  |  Dc  pite  the  i-uhstanti.a.l  capital  ex- 
far  the  largest  .'pril-Mav  incrcar.e  lu  penditure.s  on  the  aircraft  plants 


,r  .ri»l  ton  .  c  I  dm  (  ompany.  .  .Ntinov.  in  exchange  fo’’ ,  The  expansion  in  .  hipnient.s  bet w  ecn  !  '  ult  . 

Lalg-arv,  Ihe  oil  Helds  m  he  i  ,-„p  controlling  interest,  i  April  and  .May  was  notable  being  l>v  !  He 

Fouce  '  (lupe  atea  in  nonhein  Albcr- |  p,^p  ,,  current- i  far  the  larges,  April -May  incrcar.e  lu  '  pendi 

la,  which  base  been  inactive  for  .ome  j  j,,  i,pj„p  opened  up  on  the  l.btto  ft.  ;  shipments  of  rerem'years,  i.md  i 

time  will  ;;oon  again  he  the  J.ceup  of  ,p.^p,  „.|p  ppp,|.,pp,,.  jg  P|y,,p  ^pgp.  ;  p,.„rtup,ir,„  (  ;,„;,diatt  mill;  •  gre  i 

exiensiv  p  developments.  .K-enuitug  r„nning  better  than  one  ;  fjnring  May,  at  2’i".'H ton;  ,  w  a  -  the  fu^ral 

the  ngteement  rompirt.rl  between  L„j„rr  nf  gold  per  ton  and  value*;  up;  largest  since  October  injS.  and  vx'F  conih 

.'Iheoa  interests  and  the  ftrtn  of  !  ^  ^  •  p  p,ppg,,p,j  pm- ;  vear 

Benedum  ami  I  rees  of  Fitt.-.hurgh  j,pp„  p,„  „„  ,pp  f,  ,ppp,  This  riuetion  for  any  mouth  hack  lo  n.-  mv 'm 
F.,.  I  10,11  the  point  "*^in(>w  oreb-ady.  which  has  heen  ex- .  cemher  Ft.'U.  The  im  rea.se  in  produ*-  ot  nr 

acreage  involved,  some  U, (..000  acre;;.  |  p^  r,.,,.  „f  P^.pp  ,nr,  f,..  t.on  over  April  amounted  ,  ,  .aver  p.  .^ 

Mid  flo;M  odd  nf  ihr  Lircrt-t  rvor  I  .  j  ox  . 

eoti:;>;mmaicd  in  Alhevta  and  cans'  U  ranttnued  on  page  S)  I  (f  ontinned  on  Face  S»  rear;., 


Lastins;  BenefitB  nieip.ilit.ie.,  in  (  anada  tecenll,'  Inv 

Seen  From  Royal  VimI  '•"I'^'-'ak'ng  new  financing  o, 

^  rrcorrl  low  vi»'lfl  bauiu.  I,;jM  M<nM 

The  .Ijrqgif  .ss  of  the  Royal  tour  real  i:;:-iie  w.a  ;  ,a  .*  |.(■|(Ml.||C'((  i:.  ije  o 
and  the' fteparture  of  Their  Majesties'  ('>  2d  .'e.ar  Hehenture;;  :-old  in  H"! 


ties  on  the  entire  acreage  together  j 
with  an  intcip.st  in  the  corporation 
w  hi(.:l)  w  ill  be  formed  after  the  field  | 
has  iiceu  thoroughly  tertnl  The 
f  anadian  parlies  I'j  ilm  agreement., 
1  a.s  reporird  in  The  I'inanrial  Times 
last  w  eek  I  at  e  Ihe  Umpire  i  rude  Oil 
Co.  of  (  alagarv.  the  ('Bjardiali  Oil  Co  , 
of  Grande  Frairie,  the  Hovvey  Oil  •  j 
and  F.  1  Batchelor  of  1'diiu.mtan 
■|  he  Lnipire  ('rude  f)il  in.  with  an 


Schulman  And  Valentine 
Arrested  on  Fraud  Charge 


lion  With  Twin  Mac  Mining  Operation 
Case  in  England 


from  Fanada  “has  cmphastze.d  the!  ^^1*  in  I  ehriiarv  of  tht,  year 

.  .  ...  .  ,  In  their  letie;-  ,o  the  cjtv.  the 

importance  <?t  the  visit,  not  alone  ;  ,  ,  .  ,  .... 

*  hanks  :a,v:  ••"lien,  on  ilie  1st  Mav 

in  tnereastTtg  rurrem  business  hut ,  ,,,p  .oithnnzcd  an  addi- 

in  strengthening  Empire  .and  Anglo-  tional  loan  of  .::;,iiriii,iiim  to  lakeearc 


r.  .fltmialtrs  Fixplaiialioii 

'IrHoriald’s  statement  announ- 
hi-  resignation  follows: 
h  ;  oera:  ion  nf  ntv  resignation 
r'i-p  nut  of  the  predicament  of  the 
memher;.  of  the  Montpetit  Fommis- 
r'on  if.  connection  with  the  amend- 
"cientp  to  the  Corporation  'Fax  Act 
r  "le  at  the  recent  tci-sion  of  the 
Lr-giElaturc  On  the  2nd  of  'fay  la.-t 
T  drafted  the  following  memorajjdum 
iiving  mx  v  iew;,  on  the  matter 

"Owing  to  the  publicttv  given  at 
*he  recent  .session  of  the  Legtclaturci 
('•  eir  w'ork  in  relation  to  Bill  ,N'o. 
an  .Let  respecting  corporations 
.and  eompanies.  the  three  persian? 
de';ignatefj  hv  the  I.ieutenant-Gov- 
ei  nor  in-C  ounril  as  members  of  the 
Revision  <  ommiiiee  find 
placed  in  a  false  position 
member;;  nf  Legis'a- 
the 

exhaustive  .study  of  cor- 
laves,  (he  said  three  per 
^^^Eagreed  to  leport  along  <ertain 
on  the  3'',  of  'larch  la:t  Th.c 
^^Wpt  rol  I*;,'  of  the  Iteveituc,  in  his 
^^Facifv  a:  an  ex  officjo  member  of 
(  ommtttee  wa;.  tinw  ilhns  'o  eon-  | 
^■r  in  the  report  ar  drafted  Instead  1 
H;  prerented  a  draft  amendment  to 
I  ririioi-.'ifion  Tax  .'ct  gixtng  h!.= 
s.  fill  draft  was  carefullv  cori  | 
^B-rcd  h'  the  ilirer  niemhevs  of  the 
^^^mittcr,  aiirl  on  the  |2ih  of  .'pril 
ignc.'l  tile  report  which  they 
^^^^grerd  upon  anil  included  a  com- 
Ilip  propol.al  of  the 
^^^^Lo'l/  r  draw  ing  aticniion  to  the! 

'  ontinned  on  F.ige  4) 

l^r  Index  on  Back  Page 


.Amerir-^n  trade  relat'on.s  That  pre-  of  the  c'l'  ,*  bond,  maturing  on, hat, 
dictions  of  improvement  .n  trade  the  undertaking  | 

,  ,  ,  ,  J  ,,  t.hat  within  .i  nenod  of  .d  days,  de- 

heeauso  of  fixe,  visit  w-ere  we)!'^,^,,^  evidence  would  he  forthcom- i 
founded  was  inriirated  hv  Sir  Ger-iiug  that  .tcp-  wcr<  being  taken  to 
aid  Carnphell,  K  c 'f  G  ,  High  Coqv.  |  rrhahilua.te  liic  crcdii  and  f’liancial  ' 

mis&ione.r  for  t,h«  United  Kingdom.  i ^ varion. 

,  .  ,  ,  .  me.cting',  held  since  then  have  not  | 

at  the  annual  dinner  of  the  i.ana-  ,'c  .olution  or 

ritfin  Iy4^p  Tdauvrp^'*  Officprs  A'^co-i  r»iir*truuti\u  j>oii('A  Mmi  \^oii!(]  i 


.V  .iM.itjH  I  ir.i\  ;juthnri7.0fl  uapif?M  of  1  .rUHI.rUhT  li  p.v.  I  - - - - - - 

‘n  unrjprtakin;;  nrw  fin.'inuinL*  h.is  o\trii;  iyr  hoidiiiLu;  .*f  suh- I  tiifnrmation  s.ifhercrl  ntork  distrihutinn  ^-a.-  bpjnz  *3  kfr) 

ord  low  yield  ha:'ir  l.a.'i  \l«ui.  .s,,)  |;j  rics'  sha  rc;  a  nd  has  hern  f  ina  n- I  ^ Past  .several  years  by  the  j  in  the  Hou.'c  of  i  nnimon.-  there,  ilie 

I  ir-siic  W.TS  .fi.iiiMi.iicii  1  .  lie  of  ,.p,j  pr.vafcly.  I  he  u.iinrdian  Oil  Co  .  Rf'Ui'  Bur.ine:  a  Bureau  and.  more  :  Better  Bu.  inr.-r  Bureau  i:-  ufd  .i 

..n  .vr.ar  dchcnf.urc;.  :-cdd  in  Ho).  r;ipj,;Hi7.eil  at  I ..■.I'ni.niio  i.harc.s  i  ,  c.iii-  roi  cntl.v  bv  the  Quebec  Froviitelal  ,  bulletin,  pointing  out  that  m  Fn.g- 

in  l  ehruar'  of  tht,  veat  jiioHed  hx  the  Regiricred  .'jeed  Grow-  f'ccuritic.;  Board,  the  provincial  po-  land  .*iiihsrriptions  were  being  so 

n  ihcii  Idle;  in  tho  cjtv,  the  ,  p,,;^f.p  Rjvcr  coijnt.v,  who  hold  i'ce  have  arrested  Maurice  .Shul- '  ticited  for  p,irclta,:.e  of  -to  )iaT 

iks  :a,y:  •"lien,  on  ihe  1st  May  ^  ivvn  third-  intc'c;.,  m  companv.  'nan.  I.'..  .1.  Montreal  lawver,  and  ’  va.iue  rapital  ••fork  of  Twin  'Ftc 

f.  the  hank.s  a'lthoi  li'i'd  an  addi- 1 -ppp  i'ivm  of  Brnrdntn  and  Tree;;  is  •  Faul  '  aleniine.  4.1.  an  agent,  alio  Gold  S.vndicat.e.  I.,td  .  at  1421111 

lal  loan  of  null, aim  to  take  care  ,  knowo  a;-  the  large- 1  of  the  in.  ;  nf  'lonircal.  on  cha.rges  of  con- i  a  .-.hare,  with  option  to  put  chare 

the  i-'n  bond,  maturing  nn  that  ,  p|pppp,jp,,,  „j|  operator,  m  the  Fmt  i  :  piving  with  II  other  person:;  "fo,ninr  more  unit;-,  at  .H.'.o  a  ..h.irc  --at. 


GAS  PRICES  CUT 
IN  TORONTO  AREA 


)nirclta:;c 

'.tork 


at  the  annual  dinner  of  the  Cana¬ 
dian  tafe  iDsuvance.  Officer.s  A^so- 
(ContiPUed  on  F.tge  SI 


(("ont  I  tilled  on  Ua.gr 


Dominion  of  Canada 

3%  perpetual  Bonds 

fCal!:?b!e  at  100  on  or  after 
September  l.'th,  lOfab) 

Denominattonf .  $100.  $500  and  $1,000. 

Price;  95..50  and  interest,  yielding  3.14'^ 

Dominicin  of  Canaida  Bonds,  "ith  an 
unbroken  record  of  providing  security 
of  principal,  regularity  of  income  and 
marketahilitx',  hate  proven  the  most 
dependable  security  available  to  Cana¬ 
dian  invc-stors. 

Mail  enquines  receive  prompt  attenti.on. 


!  pany  fm-  .-everal  huiidrcd  Texas  ciunplait 
jw-c])-.,  .10,37 

I  The  F'etj.-G  (3o'ipp  field  h.as  been'  J'-.'-o 
under  -ludy  for  r.oiiie  time  and  has  the  pn* 
been  rerorntTieiidcd  hv  0,  I.  G  Hunt-  i-nn.pire 
lev.  geologist  fur  Bciieduiii  S-  Trees,  j  SIX  mo*: 
,.\  vvell  has  been  drilled  on  the  G'lar-  |  pu;hinr' 
dia.n  leascp  to  a  defitii  of  2.46"  feet  ;  man  wh 


rd  (.row-  I'll  ut  tiic.;  "oaru.  tnc  prov  incial  po-  '.'tnd  .*tiihsrriptions  were  being  ;<>  — - - — 

who  hold  j  i'rr  have  aim-ted  Mauri*  c  .Shul- '  licited  for  purcita:.e  of  st"  par  '  As  Measure  for  Meeting  Inten* 

■ompan.v.  j '"an.  I  -.  .1.  Momrea!  la-n  ver,  and  ■  value  capital  ••fork  of  Tw  in  'Ftc  sified  Competition  From  “Joy” 

Tree:;  is '  Faul  'aleniine.  4.1.  an  agent,  also  Gold  .^.vndicale.  lad.  at  14211"  n,,-  »r«  T:iv  ln<-i*r.a!ve 

if  the  in.  ;  nf  'Iniiircal.  on  charges  of  con- i  a  .-.hare,  vvlth  option  to  pui  eha'e-  '  J _ ^ _ 

Ihe  Fmt  i  ptring  w  ith  n  other  persons  "to  nine  more  unit:;  a,  ,750  a  ...hare  -.■M-  ‘  BurelTThT  Financial  Tima, 

uirection  I  denaud  the  puhlic  by  deceit,  false-  I  ter  the.  companv  ha  found  gold"  Tovomn  Uir-t  maior  -ten  to 

O  is  i-ep-  hood  and  other  fraudulent  means."  I  The  hullctm  quoted  official  oiircp--  oomh-it“  trallona-e  ’•  ale®  ‘hv  lov^  Otf 
ul  finder,  in  connerrion  with  a  mining  stork  I  a;.  :.,a.inc  t.hat  .'.00"  share,  nf  the  !  ,  othSr-ellttig  ^ 

,n nd  ,«.n..n  h..,d  hc„  n  ..nd 2,; ,  .X? 

P  n  ;  The  provineial  government.  It  for  "properties  n,-  other  con: 'dcra .  '  comnanies  with 

r-?  on  7.T  X  X,  'ilU'c:'’  ’"anipulatioD  I  tion.-.  At  that  time  little  .,  , he  tn.roduc-ion  of  a  -bird-grade  gas 

1.0  '"Fief  the  Twun  'lac  Gold  Mine.,  of  Du-  men-  work  .at  the  proprr'i"  had  rctatlmg  at  It  xi"  rents  per  gallon. 

•  n.  and|.m)...on  Tow  n  hip.  Quebec,  shares,  been  earned  out  The  cnmp,.nv.  -n  -  od.c,|,mivc  of  provineial  tax  At  the 

I  t'cv7  '  ■  1  t  ame  "me  the  retail  price  of  the  reg- 

T  Xd.-  (ompFiint,  trom  .-vept,.  10.^6.  to  Oct.,  ri.tcrcd  a.,  a  *;rcurity  ,.;;ijer  under  „|,.,r  trade.-  was  reduced  hv  half  a 

o  honn  i  Quebec  iirii tc ,  ,\,  t  ,,p^,  p,,|.  -.-.jiion  a,nd  the  cut  w-ould 

tar.  neen  -iwo-.f  the  J1  per.^ons  with  whom  |  Following  o  u  tnee  of  ibir  hullr  i^g.-e  been  one  cent  had  tt  not  been 
and  has,, he  nn*.n„ers,  are  alleged  to  have. ,  tin.  the  Better  Bu.  me  ,  Bureau,  u  for  oh  ieci  ion;,  made  bv  station  oper- 
r  Hunt-  ron.-pired  arc  a  man  o'ho  ;crve.d|i;-  understood,  wcr.-  thrc.atrned  v'-ith  ator; 

*  Trees,  j  SIX  month,  for  rvrm  Mac  "share .  legal  action  h-  per-on;,  intet-e..,.xi  nR  has  admittedly  seeui-ed  i 

.le  trtiar- I  p;j:  hmr '  n  England,  and  'i  jale.a-iin  the  promotion  large,  ;  a!r-.  v-nlume  on  the  lower- 


wcii  known  a;-  th®  large  i  of  the  in.  ;  "f  'lenircal.  on  charges  of  c.on- 
;  dependent  nil  operat"!  -  ui  the  Fmt  i  :  piving  with  II  other  persons  "fo 
j  ed  Slate.,  and  t;;  under  "le  direction  Glefraud  the  public  by  deceit,  false- 
of  'Ilchaei  r,  Benedum.  '*hn  is  rep-  .  hood  and  other  fraudulent  means." 
uicri  to  he  the  morr  ui  cr.;sful  finder  .  in  eonnertion  -with  a  mining  stork 
of  wildcat;,  in  the  Im.-inc.r,  He  ltas!‘windle  in  England 
no,  oil"  surec,- ..fully  ricvciopr-d  oi|.  The  provincial  government,  y  o, 
field:-  in  .-^louth  America,  Rumania  indwated,  will  allege  manipulation 
and  "  eiu  Texa'..  hut  he  ak-r,  con- ,  of  ihc  Tw  in  'lac  Gold  Mine.,  of  Du- 
trol  the  Big  Big  Lake  oil  in.  and  |  htii: .  on  Town  hip,  Quebec,  shares 
the  Flvnioijih  Oil  i  o.,  a  holding  com-  in  Fngland  during  the  period  of  th® 


A.*,  Measure  for  Meeting  Inten* 
sified  Competition  From  “Joy” 
Due  to  Tax  Increase 

Toronto  Bures'j  The  Financial  TImaa 

Toronto  First  major  step  to 
combat  callonage  ;-alef,  hv  Joy  Oil 
t  o  and  others  selling  low-priced  gas 


week  hv  Ihc  larger  companies  with 
the  int rnductioii  of  a  third-grade  gas 
retailing  at  It  >*■1''  rents  per  gallon, 
exclusive  of  pr'avineial  tax  At  the 
1  i.anie  time  ihe  retail  price  of  the  reg¬ 
ular  grade.-  was  reduced  hv  half  a 
i-em  per  g.iBoti  and  the  cut  w-ould 
have  been  one  cent  had  it  not  been 


Jov  "il  has  admittc-dlj'  secured  i 
large,  ;a!rr.  v-nlume  on  the  lower- 


Wood,  Gundy  & 

Toronto  Limited 


Toronto 
Montreal 
London.  Eng. 


Ottawa 

Hamilton 


Company 

M'tnnipeg 
Vancouver 
London,  Ont. 


but  operations  wero  interrupted  by  !  mitering  Fngland  illegalD 
the  .Spring  break-'ip.  after  ga.s  and  F.iriv  m  March  1137  a 
oil  had  been  cncmintered  at  a  depth  i 
of  r.'i""'  feet  The  nas  pressure  has  j 

been  found  to  h®  approximatel,'.  itfiO  •  ~ 

pounds  per  .sq-iare  inch,  while  the. — — - - - 

flow-  has  heen  e.-'imate.d  at  t"  mil-  i 

lions  euhir-fee,  of  gar.  per  day.  The!  GRE/ 

horizon  on  which  tliit.  strike  took 
I  place  is  the  same  on  w-hich  Imperial  j  /AAtpJti 
Oil's  "N'oi  thv' pst”  ..tnke  had  been* 

made,  arcordiug  to  go'ernnicnt  re-  jNW  Gofier' 

I  A  program  of  deepepine  t.bis  w-el!  | 
and  of  general  scrntifu'  exploration 
i.x  to  start  w  nhln  th®  cun-ent  mont'nr 

according  to  the  terms  of  ihe  .agree-  P 

j  ment  .sufficient  fiinds  are  available 

!  for  the  dev  elopment,  refining  mar-  p 

keting  and  distrlh'itmn  cf  aji  com-  J  - 

merclal  quantities  of  natural  gas  a-jd  tL’e  rscnim 

Oil.  If  has  also  been  proposed  to  scriptive  c: 

construct  gas  piping  faeilitie?  to  the 

west  coast  cities  The  field  i?  close  C# 

to  the  British  Columbia  boundary  kS^ 

and  •will  henceforth  receive  consider¬ 
able  attention,  due  not  only  to  its 

own  potentialities,  hut  to  the  possi-  0«sw* 

hllity  that  other  large  oU  deposition  Totonlo 

may  he  discovered  in  the  same  gen- 

era!  area..  t  . 

-  - 


fori  Complaint:,  iccened  at  the  loya]  :  g-asoline  although  the  larger 

office  of  the  Better  Ru.;ine:-s  Bu- 1  comnauie  .  .-uc.h  as  Imperial  Oil.  Brit- 


F,ii-1.'  in  March.  1137,  at  about  the  •  reau  from  Engli.'-h  imvF.'  loi* ; 
3n  invPi.ti;:3tion  of  Twin  Mac  i  M  nnMnued  on  Tazo 


GREAT  LAKES  POWER  CO. 

5% 

General  (Closed)  IVIortgage  Sinking  Fund 
Bonds 

Due  June  1,  1957 
Pricei  98  and  accrued  interest 
to  yield  5=17% 

DsBomieatioM;  $1,000  and  $500 

■^’e  recninmend  these  bondD  for  invesirnsrit,.  to©. 
icrlptive  circular  and  full  information  upon  request 

M^LE0D.Y0UN0,WEIR4  Co, 


UMOEO 

231  St.  James  Street,  Montreal 

TeUpKone:  HAtbout  4261 

Correjpondenu  tn  7>{eu‘  York  and  London, 


Lotidor* 

Hamilton 


-ji  h  .-Lmerican,  She!!,  McColl-Fronte- 
I  uar  aud  (  dies  Service  have  been  un- 
-  '  w  illing  tt.  admit  any  substantial  loss 
of  inisiues."..  The  recent  increase  in 
the  prov  incial  gasoline  tax  to  8  cents 
from  the  former  6  cents  per  gallon 
i,.  hplievcd  to  have  turned  even  more 
of  the  ialopv  business  to  Joy  Oil  and 
ithe  larger  companies  operating  in  the 
I  Toronto  field  are  novv  offering  gas 
of  the  same  grade  at  a  similar  price 
!  with  a  view  to  retaining  this  trade, 
i  So  far  no  announcement  of  simUaj 
:  action  being  taken  by  distributors  tn 
j  the  Montreal  field  has  been  mada 

'Canadian  Cottons 

Business  Turns  Up 

I  Operations  of  Canadiaa  Cotton*. 
,»Ltd.,  recently  have  shown  some  im¬ 
provement  due  largely  to  atlmulani 
I  to  buying  from  recent  firmness  in 
I  raw  cotton  prices,  vxhich  usually  ha* 

:  a  favorable  affect  on  buying, 

1  Business  since  start  of  current  fls- 
;  cal  year,  however.  Is  still  below  like 
;  period  last  year. 


W 
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This  Bank  is  regularly  making 
PERSONAL  LOANS 


PRICE  BROTHERS 
EARNINGS  SHOW 
WIDE  DECREASE 


"•‘^•l:£»t.od!HEAVY  LOSSES  FOR 

T.  G.  Brlp'ht  &  Co.  reports  for  the  j  MEXICO  TRAMWAYS, 

eight  months  ondnd  March  31,1 

IMS.  net  profit  of  JOS.ityt)  after  <1e- |  MrYlfAM  Y  YfllT  TH 
preciatlon.  etc.,  but  before  profit!  ItILiAIvAIi  LIUlll  VV» 
on  sale  of  investments  of  $47. fin;.  !  _ 


fji  .to  salaried  men  and  women,  to  wage-earners,  to  bus!"'' 
ness  and  professional  people  and  executives.  The  terms 
ure  simple,  the  interest  rate  moderate,  and  there  is  no 
service  charge.  The  manager  at  any  office  of  the  Bank  of 
Montreal  will  he  glad  to  have  you  call  and  discuss  your 
financial  requirements  with  him. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

"A  BANK  WHERE  SMALL  ACCOUNTS  ARE  WELCOME”  a(s5 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 

1405  PEEL  STREET  /  •  MONTREAL,  DUE. 

INQUIRIES  INVITED. 

Aluminum  Now  Sixth  Metal 

Measured  by  Tonnage  Volume 


$3|577  n^Ainst  $500)228  in  l  cpnts  por  sharp  on  conimon.  Tn  pro-  IWorc  TnAfi  Orfset  Dusincss 
Previous  Year  i  ceding  12  months  net  profit  was  Expansion 

- -  I  $171,010  or  $1.2,0  per  .share.  - 

LOWER  DEPRECIATION  .After  adding  profit  on  .=ale  of  In-  DEFAULT  ON  BONDS? 

ve.stment.s  and  dediieting  preferred  ’  _ 

Net  Workinit  CapiUl  Fairly  Well  'livHirnrt.  .iirpliia  at  M.nn-h  :11.  1M^>.  p,„ver  Company  Unable  to  Col- 
Maintained  at  $7,259,358  -  lap,  Sum.  Owing  by  Govmv 

MnAataWe  Securiti.,  Are  „„„„  I  mant,  —  May  Ba  Unable  to 

wnnen  uown  rurrent  liabili- 1  Meet  Maturity 

„  ...  .  ' .  .  .  ’  .  aw,.  firs  at  $22.1.4311,  leaving  net  higher  i  - - 

ron.solldated  .statement  of  Trice  Toronto  Bure«a  The  Flnand.l  Tim.. 


Wide  Drop  in  Value  of  Pesoj 
More  Than  Offset  Business  i 
Expansion  | 

DEFAULT  ON  BONDS?  ! 


lect  Sums  Owing  by  Goven* 
ments  —  May  Be  Unable  to 
Meet  Maturity  i 


fOt  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACrORIESSCHOOlS 
FARMS  ETC.  ETC. 


Stelco  Is  the  name  of 
Canada’s  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  probiem. 


r^/CHAINllHKVI  ^  protect  _ 

1  PICKET  ^  ^  YOUR  PROPERTY 

A  LAWN  STELCO  FENCE 

^FARM 

We  wiil  offer  our  recommendations  for  your  particular 
needs—take  measurements  of  the  fence  line— prepare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

T HE  Steel  Company  of  Canada  Li  m  ited 


1  ron.«olidated  .statement  of  Trice  ‘  I  jeronfo  Bure.a  Th.  Fln.nd.l  Tim..  1  ME  O T  CtL  OUMrAIM  Y  Ur  VdfAINAUA  L_IIVII  I  tu 

- -  I  Toro„,„.  _  .Sh»r,.  d,clln,  ,h.  _ H.MUTON  TOBD.TO  »0.,RE.L 

!  March  31,  lOSb.  shows  net  income  MrnPrV  lUlf  T  f  UAC  '■'ilpu  of  the  .Mexican  peso  in  terms 

of  $.3.,t77,  after  interest  jind  sni.all-  ||[|iji\ylj  f  Iflllilj  ll/alu  C  anadian  funds  during  1338  re-  &=sis=5ss5s==s=;s=:==siss5s=5=555s==s=s5ssi=im 

er  tirite-off  for  depreciation  and  '1'd  allied  Mexican  utlli-  .  ri  .  J  U  J  \ - 

A  UNIQUE  RECORD “■  TOOlE,  peet  &  co. 

Sim  par  .$1^0-,-  preferred  stock,  di-  _  ..Mexican  Light.  &  Power  Co.,  report-  Ut  IN.  I.  rrOOUCe  Association  »  LIMITED 

vidends  on  whirh  hec.-ime  eumiil;i-  ...  .  ,  .»  «/i"  .l  r»  •  j  ing  a  sub.stautially  greater  loss  dc-  ,,,.  '  ,  ,,  i.'rv*vriti 

livo  uu  Tnnn.vv  1  i.c,  t-'r.rnrn  Went  THrougH  3-Month  Pcnod  .  ..  M’lnutpeg.— Well  known  in  AVin-’  JlftAJtlAL  At.E.YTS 

tue  as  of  .Inntiaii  1.  last,  t-orpre-  ,  c  ~r:  ^  i  i^pite  an  improvemeiil  in  business  nipog  crain  circles  lames  1  '  Appr.i.er.  and  Valuator, 

ceding  12  nionth.s  net  income  was,  Witl^t  Lo.ss  of  Time  j  volume.  .Since  earnings  in  pesos  are  j  ,,  been  elected  presi- i  E.t.t..  M.n.g.d 

$.100,223.  after  interest,  provision  Through  Accident  tran.siated  into  Canadian  fund.s.  the  ",f  j,  y„rk  prwluce  As-  CALGAEY  CANADA 

for  depreciation,  depjetion,  income  _  ,lio|)  in  value  of  the  peso  from  «»  soeiation  one  of  the  largest  organ-  ■  - - 

raxes,  etc.,  equal  to  $7.9fi  a  share  on  M-»Htlme  Burrau  Th«  Financial  Time.  aVTiagC  of  27.77  cent.s  Canadian  in  nf  k,,,,  ,h„  ITni^ml  _ 

the  preferred.  ,,  ,  ,,  M.nlifax  A  unique  record  lia.s  C'37  to  , in  average  of  22.fi  <’Pnts ;  ' 

u  ■'  established  at  the  plant  of  the  Canadian  in  1338  was  an  important  |  o’Donohue  wa.s  for  many  MARKET  FOR  C.A.VADIAN  CEDAR 

8Sfi.3.1  against  $..fi,8.a43  and  other  p.,„p,  ,  nmpnn.v  Mmited  at  lacior  in  resiilus  for  the  year.  At  ;  years  in  charge  of  the  Grain  Grow-  - 

pon'-s’r  a^IaimJiVt'^sL  on*' Afle"r  de'  ‘'''''''r”"’'-  "  '’f'”  ‘''i  a  tlie  present  time  the  peso  m  down  p^.s  Kxport  Company  at  Winnipeg,  a  Ottawa  —  A  wide  variety  of  bmall 

dimtion  of  interes,  \.,nd'  .«1  tMOimo  '''V"  r  ».  a  ,  'subsidiary  of  the  Cnited  Grain  .sea.side  .shelters,  summer  houses  and 

for  depreciation  and  depletion  "  time  through  accij  '  ra  Growers.  He  was  in  charge  of  the  Pun.galow.s,  made  from  Canadian  wes- 


TOOLE,  PEET  &  CO. 

LIMITED 

FOrAJfClAL  AGENTS 

Appr.li.r.  and  Valuator. 
E.l.ta.  M.nagad 

CALGAEY  CANADA 


8Sfi.321  against  $2.fi78..i43  and  other 
income  brought  total  profit  tn  $2.- 
332.783  against  $2. $84. 013.  .After  de¬ 
duction  of  interc.si  and  $1.3to.noo 
for  depreciation  and  depletion 


rrb,„  .„d  lb„  ,„r  p.,,,  .1  ”  Y,, rY,Y"'\f.3'  iTZ".  V  J'", ..n,.  Sou.b.rii  S.«.,y  K* 


yearp  rornp.irf^  as  follows: 
■—  Y<»$ir  Ended  March  3t- 


19  V) 

1978 

1977 

r 

% 

t 

$ 

Opfr  profit. 

I.ftfth.921 

2. 67ft. 542 

1.7ft9.4Ih  . 

Inv.  Inc. 

2l'l  >,862 

205.470 

16,7  47  ^ 

T  ntnl inc. 

2.092, 7R5 

2.ftft4.n  1  4 

I.ft0>.ft62 

Bank  »n» 

|92.9ft4 

174  777 

19  1,445 

,51i»r.  int. 

25.705 

N#t  ^arn. 

». 699,799 

2.709,47  7 

1.590.7  10  1 

xSpcl.  int. 

1  27,787  . 

Bond  ml. 

6'»ft.75n 

700,000 

.7  7  7.809 

n*b.  ml. 

1  7  7.4  7  2 

1  5 9. 20  ft 

ft.ft25  ‘ 

Depror , 

620.000 

1 .000.000 

I.OOO.OOO 

Deplot . 

220.000 

250.000 

192,7  13  . 

Balance 

3.777 

600.22ft 

ff295.9  i5  . 

100.000 

Nel  prof. 

3.777 

500.000 

d297.9  l3  1 

F.arn.  rm  pf<4. 

$0.06 

,f7.97 

1  F.a rn  nn  com. 

$0,28 

Thrir  wives  v  as  held  and  tlio  $SfiS.53i  before  \>w-  York  fo  net  for  the  Grain  j,.,  England  recently  Canadian 

oral  plan  outlined  by  It.  .1.  Waters  P'oviding  interest  on  the  fi  per  rent  Growers’  Export  Company  In  eon-  farm  implements  and  machinerv.  and 
and  .1.  H.  Jones,  general  manager  j  income  debenture  .stock,  as  ^com- ,  nection  with  foreign  export,  sales,  |  hinder  twine  were  also  exhihiied.  — 
and  mill  manager  rcspcctivelv.  The  pared  with  net  profit  of  $48,038  in  |  and  later  formed  hi.s  own  company.  t'otniiicrrioJ.  /utr/p,/rii<w  Journal 
"ivar  on  .necidents"  was  carried  on  I33i.  ,  -  -  ■  - 

on  n  military  hasi.s  it  being  under  1  Both  companies  are  adversely  af-  I  ,  ,,  j  r\  t  .»  •  1 


Dividend  Declarations 


of  staff,  the  mill  manager  and  a  which  became  effective  .lanuary  31,1 


sweepstakes  was  introduced. 


j  .Mexico  Tramways  some  200.noo  pe-  | 


.2JS  rfv’'>i,'’il  Some  years  ago  the  “Order  of  the  •''‘'i'  annually  and  Mexican  Light  & 


M'hltp  Klepliani"  was  introduced  at 
11  the  plant.  If  for  a  month  there  were 


Power  will  necessarily  collect  this 
tax  from  its  ciislomers  for  the  gov- 


}.W7  inn.nnn  no  accident, s  the  elephant  a  small-  ''ftnirni.  Proceed.s  of  the  tax  are  BOI  Tsirphonr  - ... 

.  sued  .sculptured  replica,  of  course.  bP  invested  by  the  Federal  Com-! 


••  ’  .  went  to  the  mill  manager;  if  ,i,p,.e  '  imecr.co.v  m  uie  miim- 

.-.'‘...^Npw  York  ■  The  factors  which  ’  rating  unit.s.  hut  Aluminium  Ltd.  is  I  ,,  in,.,,.,  „„  sp.r„!  io,n  nh,„n-d  were  no  aixidenf  for  two  months  I impinvcment  of  electrical 
V  have  changed  aluminum  from  the  believed  to  sell  flip  hulk  of  its  out- _  to  rsdesm  ihe  corapany  ,.  old  bond..  ,  (j  the  general  manager  and  ! throughout  the  country. 

>  lab.ratorv  curiosity  of  the  1$$us  to  i  r.’',,,'”  ''"^”■*^'1  p  .nlViui  n^d  Bto'emont  of  accidents  for  three  conseru-  Mexicim  Mghl  DefauUx 

.-1  Ihichly  proce.ssed  form.  !  f  onsot '.dated  statement  as  months  then  it  went  to  tho 

■  one  of  the  world's  ma.ior  metal.s  are  Canadian  aluminum  president  of  the  cimpanv  Vhe  win- 

expected  to  eontinue  to  increase  Its,  in  38  have  not  yet  been  M-M:*,  .(t..3  _agam.st  current  nopularitv  contest  ,vi11  b)  collect  amounts  ow- 

markets,  aecording  m  an  analysis  imhlished.  hut.  export.s  from  the  I»o-  I'ahilities  of  y_*ij-_^b\‘^'''3ting  ,,f,j,^.py  j,yj^f,„l  ,ot  olonel  .Tones  ^  -lo'-'o-  i”-  \iov,,.a..  f-o.,o... 

by  tho  Standard  Siatistlrs  rf^nipanv  ropo  from  IS, .>(>'>  tons  in  ,/j-o  ^bo  prrsidont.  with  ilm  hopo  that  it 

'  production  of  ahiminum  has  e\-  64.724  ions  in  l^oal  ron-t^”^^  f  *  '  ^  novor  find  its  way  liark  to  Ihi? 

panded  amayingly  in  the  .83  years  .sumption  m  C.Tnada  is  reported  lo  ^^1  .vear  erore  ^  province. 

since  develonment  of  the  Hall  pro-  he  about  3  percent  to  4  percent  of  Atiditor.  .  tatement  .a...  Tn-  - - 

cess  in  potr  o7  tonnaL  f'-r  the  first  four  months  ’''"ded  In  the  current  a.sset.s  ,s  an 

...  NEW  PAINT  PLANT 

."  C.I.L  IN  MONTREAL 

Factors  which  have  brought  alu--  No  Interim  .shipment  data  a  re  pub- 1  serured  jointly  with  oth-  X  aiUilid 

minum  to  the  fore  inelurie  its  light-  lished  for  the  Aluminum  Fompany  under  certain  indentures  of  .  .  ' 


Mexiciin  I.lghl  Defaults 


the  president,  with  the  hope  that  it 
will  never  find  its  way  liack  to  this 
Tn- 

an  ■ 

f  NEW  PAINT  PLANT 
C.LL  IN  MONTREAL 


'still  tmtihle  to  collect  amounts  ow- j 
!  ing  for  power  by  .\lexican  Govern-  ! 
ments.  Federal,  State  and  munici¬ 
pal.  The  Hiiiount  owing  on  this  ac- 
eoimi  was  increased  by  1.984,404 
pesos  in  1338  and  totalled  17.313.262 
pesos  ai  the  year  end.  The  com¬ 
pany,  having  already  defaulted  on 
interest  due  .lime  1.  1333,  on  its  ,S 
per  cent  second  mortgage  bonds. 


T  earlv  Div. 

Dale  R< 

cord 

Paid 

Paid 

Rate  Declared 

Payable  Date 

1939 

1938 

s 

6 

> 

S 

Agnew  .Surpess.  Pref  .  Arrears... 

2.00 

1.7',  q 

Julv  3 

Jun,  F, 

3.23 

7  00 

American  Cyanamid  A  *  •••••« 

.60 

.1  5  q 

lulv  1 

lun.  1  3 

.43 

.60 

Do.  B'  . 

hO 

.  I  >  q 

luly  1 

jun.  I  > 

.4  5 

60 

3  00 

12  3  q 

July  1 

Jun.  1  5 

J.7  7 

5  on 

,^»anc.  Breweries.  Common  ••••» 

,80 

.20  q 

jun.  30 

lun.  1  5 

.40 

80 

Do.,  F'ref  .  ...  •••«« 

7  no 

1  7  5  q 

July  1 

jun  1  5 

3  2  3 

7  00 

Bcallie  Broa.  2nd  Pref. 

7  no 

3.70  b 

July  3 

7.00 

7  no 

Beldins  torticelli.  Pref.  ••••••• 

7  00 

1.75  q 

July  3 

jun.  1  5 

>23 

7  00 

Do..  Common  aa. .•••••••• 

4  00 

1  no  q 

.lulv  3 

jun  1  3 

3.00 

4  00 

Bell  Telephone  . . 

8  00 

2  on  q 

lulv  17 

lun.  2 ) 

6  00 

8  00 

Blue  Top  Brewing  “A”,  .•••••* * 

.30  lut. 

Jun.  to 

Jun.  13 

30 

H  C.  Power  A’  •.••••••••••• 

2.00 

.50  *4 

July  17 

jun.  30 

1.30 

2.00 

Bralnrne  Mim**  ••«••••*••••««> 

.80 

.20  q 

Julv  17 

lun.  20 

.60 

,80 

r)o.,  Cxtra  •••••••••••••«• 

.10 

Julv  17 

Jun.  20 

.30 

40 

Brantford  Cord.  ••«•••»••••••«) 

1  50 

•  1 2  L  q 

lulv  17 

Jun.  20 

.071, 

1  70 

Hiaziliari.  Prcl  ••«••••••«••••• 

6  no 

1.70  q 

Julv  3 

jun  1  4 

4.50 

6  OO 

B.  A  Oil  . . . 

I.on 

.25  q 

lulv  3 

lun.  1  7 

.73 

1  00 

Buildms  Products 

.70 

.  1  7  i-s  q 

julv  t 

jun  1  > 

.523a 

y2  00 

Burlineton  Steel  . .  . 

.60 

•H  9 

July  3 

lun  1  5 

43 

.60 

Burrv  Biscuits  Pref.  ••••••••••• 

\  no 

.75  q 

July  1 

lun  20 

2  23 

J  00 

Canada  Bread.  Pref.  . 

5  no 

1.25  q 

luly  5 

jun.  20 

3  73 

s  nil 

Dr,..  B  "  Pref . . 

2,70 

.62 'a  q 

July  t 

jun.  20 

I  871- 

87Ij 

Do,  Arrears 

•  .  . 

,77'~ 

lulv  3 

Jun.  20 

I.i2ia 

.12', 

Can.  (  anners.  l«l  Pref. 

1  no 

.25  q 

julv  3 

Jun,  1  3 

.73 

1  00 

Do..  2nd  Pref . . 

.60 

.  15  q 

julv  3 

.4.5 

.60 

Can  Celaneae.  Praf. 

7. 00 

1.77  q 

Jun  30 

fun  16 

4  oo 

;  00 

Do..  Common  . •••• 

1 

27  InU 

Jun.  30 

bin  16 

.ft5 

1  oo 

Canada  Cement.  Pref  ,  Arr . . 

127 

Jun.  20 

May  7  1 

2  70 

4  73 

now  states  th;it  a  meeting  of  .'1  perl  Indu.tr 


Can.  Cottons.  Pr^f.  . 

Do  ,  Common  . .  .  . , 

('an.  Cycle  ^  Motor,  1*1  Pref. , 

Can.  For.  Inv..  Pref . . 

Can.  Cen.  l.lcclnr  . . 


minum  to  the  fore  inelurie  iis  light-  lished  for  the  Aluminum  Fompany  under  rertain  indentures  of 

ness.  Us  .-trengi.h  wlicn  Moved  but  the.  Increase  in  aluminum  <'3"|pjpdg«  of  various  Heart's  tissei.s. 
■with  small  quatitiiie.s  of  other  met-  •liverie.s  in  the  first  four  nmnlhs  of  ^  position  to  ext.re.ss 


pledge  of  various  Heart's  tissei.s.  Existing  Psint  And  Vsenish 


als.  its  resi.stance  to  corrosion,  and  1i»33  w.as  probably  at  least  as  great 
its  high  eleetricbl  eondiiciivily.  in'*  'be  increa.se  in  eoi.pcr  deliveries. 

In  rerent  months,  i>ress  report.®  which  were  64  percent  higher  than 
have  led  .some  to  believe  that  mag- I  in  the  comparable  1338  period.  ; 
neslum.  bpryllUim-copper.  plasties.  i  y^jjl  Foreign  .Markets  Hold 

and  a  stainless  steel  known  as  "ha-  _  ... 

chUe,"  all  threaten  aluminum’s  po-  There  i.s  some  question  today  as 


an  opinion  as  to  the  ultiniaie  value 
of  the  indebtedness"  Net  work¬ 
ing  capital  figures  for  the  iiast  3 
years  .are  eompared  herewith; 

- - March  3t - 

Iht9  I3TS  I9I7 

t  ‘  $ 


cent  first  mortgage  bondholders  i  Tip--  . 

will  he  convened  before  this  is.sne  1  Lan.  North  Powar,  Pref. 

matures  February  1,  1340.  Hur-  tan.  Oil  Prsf . . 

ing  the  past  year  this  company  Canada  Packr-r*  .... 
made  cailiUll  expenditures  of  $1,-  Canad7’p^r’^^'la'nant"  ” 


fiitin'r:  n*s  t  hr mi  io  r  '  si  riict  11 -"al  ma  i  whether  the  foreign  markets  for  Cnr  a..»is  1 7. 497, ov)  1  1,947. 'll  l  11. 287. 029  'arnisli  manufacturing  works 

teria^  m  the  Tonstrnction  0/  ^ir-  '’btminnm  will  hold  up.  It  i.s  worth  Cur,  l„b,.  V2i7.6«)  s.iG.ii?  4,887_S40  Montreat  to  replace  tho  existing  fa-  In  133$  the  company  sold  712.67.9.-  c^n^unmr^Ta’a " 

nianes  necau'p  of  the  ease  with  i  that  of  Aluminium's  Cana-  vt’n,k  cap  7  249  H6  7  8  1  0  472  0.599.189  '  '  "'bs  now  there.  12.  k.w.h.,  as  compared  with  6.3.-  David  «,  Frcra  'A  "  ..... 

planes.  HF'CRUe  tne  a.  ^  mHd  pxno-ts  in  rhp  first  four  ^  ’»  ’  j  •  The  new  plant  will  he  Jor^ated  on  k.w.ii.  in  lfi;]7.  Gro.ss  ope  rat  -  ;  Ho.  Extra 

which  alnminum  ran  be  worked,  us  ,  -/o  H.  h.  .lones.  president  Pnre  !  ,  ",  "  iiwnnio  in  1  Mme.s . 

relative  Cheapness,  and  Us  superior  |  ^mnrhs  of  1333.  3.,qs  tons  went  to  a  siv-ar  te  .site  m  the  village  of  (  ote  mg  m.ome  m  (  .uiadian  funds  de- 1  nom.o.on  ro..i.  Pr.i - 

resistance  to  eorrr,.sive  eHcct.s  of  'apimnnd  2.268  tons  went  to  Crer- 1  St.  bur  .,ff  (  lanraniild  avenue 

salt  water  however.  U  is  still  the  manv.  In  other  words,  .alnio.st  .93!,.,o.,  ,„Hrketahle  seriiritirs.  rarriert  ,  ’b”  *;  '•  '<■  ’m”. 

preferred  material  in  .airplane  eon- '  ’b”  companVs  export  of  $3.337..Sin  .vear  be-  ""  'imbid.-  a  paint  manufartn 

Struction  and  i.n.mise.s  t.,  remain  so.  business  was  done  with  two  totali-  written  down  to  pre-  yubling.  A.arnish  plant.  pc 

X  L-  ,  nfr  I  o„ti...t  bation.s.  and  one  .,f  1t.s  ing.1i  pn  that  ^ 

Two  Firms  (  ninrol  (hMput  ■  pl^nr.®  ip  loT’^trd  m  a  third.  Ttal\.  ;  S'' Tho.‘?r  .^mnritirs  r!?tinialrd  that  a  plant  of 

Although  there  are  numerou.s  fa-  Because  it  is  far  cheaper  for  these  r. insist  principally  of  I2.$.i0  ,-hnics  in 


Works  to  b«  Replaced  by  Lar-  made  caitiuM  expenditures  of  $1,-  c■nad7’p^mlR*:lrnt* ” ’ 
Rer  and  More  Modern  Plant  72.3. .313  in  connection  with  the  gen-!  Can"  \v«np"pe7"A'-*!., 

-  eral  improvement  and  development'  R‘;  ■  "B"  . 

Anriouncenient  was  made  during  "f  'be  system  which  has  developed  y®"  w-tred"  Bo^r-'A'-:: 

the  j.a.'t  week  by  I'anarlian  Indus-  elertrieal  power  which  is  distrihnt-  Carnation  Co  .  Prrf.  . ." 

tries,  Ltd.,  of  pltin.s  for  the  eon-  ‘‘d  in  .Mexiro  City  and  210  other  mn-  t>nirai  Canada  Loan  . 

struction  of  a  modern  paint  and  nieipaliiie.s  with  a  population  of  1,-  ‘‘'"‘do  .^Cxtra’!!”” 

varnisli  iii.anufacturing  v.nks  in  1  "rio.oou.  r.omnionwralth  Prta.  , 


Central  Pat . . 

Do  ,  Lxira  . . 

C.omnionwealth  Pete.  v... 


Two  Firms  (  oiifrol  Ontpiit 


Although  there  are  numernti.s  fa- 


4er- 1  '  ,  '  /  Mnroh  91  (  lauranald  avenue  and  "'iined  to  $8. 073. .386  from  $8,363,382, 

.1  annual  report  that  on  .March  .H  however,  and  net  ineome,  from  op- 

rt  ’ho  'k\-Mne^.  8  $'''-i'r'37^^  'delude  a  paim  ma nufortnring  i  oral ion.s  in  .Mexic...  l.efore  providing 

T;,re."te:-e’  :r;neV-  dowr  to^  ’-''"■bg.  carnish  plant.  pr^ver  j  for  ft xed  ^ 

vailiim  market  ciuotation'-  on  that  brul.se,  warehouse  and  plant  office,  |  '^1.3.,.  ftom  $,,.961.0.1.  After  all 
!>•  iria'  .1f  T“  863  6$8  I  h^  estimated  that  a  plant  of  this  ! '.'b^^^es  .here  was  a  deficit  of  $1.- 

flQP  cusii.  sf) 1t I ti;;  In  I ho  , coriiparori  with 


nonunion  Coal.  PraC.,,. 
Oominion  Glas.<i.  f’ref. 

Do..  Common 
I. astern  Stof*!,  I'raf. 
r.lrclrolux  Corp.  . 
^aIconbrlHa^  Nickel  .  •  . 
Kainoun  Players  ••«•••»« 
Fanny  Farmer 


of  aluminum,  production  cnuniiie.-  to  tuiy  bauxite  and  I'on-  of  .Aluminum  <  0.  of  .America  ;,nrl  neighborhootl  of  •?_6U.mto. 


,  ,,  ,  '.  i  Lord  tnmp  'A''  , 

n  for  I3.js  as  compared  with  j  Do..  R"  . 

<  of  .$662,338  in  1337.  Leficit  i  OalmeRu  5e,g  Pref 


In  this  country  and  Canada  is  vert  it  into  aliiminnm  ihemselves  14.922  6  13  shares  of  Aluminium, 


A  very  considerable  increase  in 


ed  fo  TWO  cot  porations 


than  it  is  to  use  precious  foreign  jwd. 


tho  paint  business  of  c-l-L  in  the  1 


I  deficit  of  .$662,338  in  1337.  Leficit 
I  in  profit  and  los.s  account  is  now 


The  Alnminnni  Companv  of  Amer- ,  •'^^bange  to  buy  the  metal,  the  com- j  Capital  s'lrplns  account  shows  re-  province  of  Qiieliec  .since  the  a.c- 
Ica  is  the  sole  producer  of  new  alu- '  abilifv  to  continue  its  pre.s-  ceipt  of  $130,616  from  Quebec  In- ,  O’lisition  "f  U.  c.  .lamieson  and 

miiuiin  in  tite  Cnited  States,  and  “^1  volume  of  business  may  he  que.s.  (■„  [^,,1  jp  liquidation,  Company.  Limited.  in  1333,  has 


.Mexity*  Tramways  I’osifion 

.Mexico  Tramways  Co.  carried 


'  Ho  .  its'-fc  Pref . 

!  Do..  Common  . 

j  Good  year  Tire  A  Rubb«r,  Pref., 
j  Do.,  ^  omnTon 

Gr^enlnj^  Wir^  . 

‘  .|.  .A.  \  Snn»  . . 

i  Hamilton  Cotton.  Prrf.  ,  ,  , 


Alumininm  Ud..  is  tho  j.nidii-  Roth  .lapan  wnd  Grrmany  .\rw.sprint  fn.^th.iTo  i»ado  :r  Rcrordmi;  to  a  |  Mexico  ('ity 

cer  in  Canada  and  a  leader  in  the  iiove  encaged  in  extensive  alnmin-  of  Canada.  Lciuetions  included  .$38.-  .statement  h.v  a  ’'’’mi'an.'-  '’ffioioj.  I  environs  and  car  earnings  in 
trade  in  tho  export  market.  Aln-'mi  plent  ronstrnrtion  in  recent  4.99  net  lo.ss  op  sale  of  marketable,  'b'"  new  .and  modern  fanliiie.s  be ,  ,,^^-,.5^: 

minium  Iwd.  ships  some  metal  into  ''cars,  hut  apparently  thev  are  not  securities  and  $737,31  1  ad.iustment  provided.  While  some  modern  ^hich  liirus  lo  a  decline  of  I8..34  per 


minium  Iwd.  ships  some  metal  into  ''cars,  hut  apparently  thev  are  not  securities  and  $737,31  1  ad.iustmrnt  P'ovided.  While  some  modern  ^hich  liiru.s  lo  a  decline  of  I8..94  per 
the  United  i=;tate,s  market,  hut  the  vet  self-sufficient.  However,  there  r>f  marketable  securities  to  quoted  equipment  has  been  ms  ailed  m  the  changed  into  Canadian 

tariff  of  3  cents  a  pound  ami  the  no  rea.son  to  doubt  that  eventual- ^  values  at  March  ,31.  1933.  (  apnal  -’'t  Fatrick  .street  works  since  its  operating  and  maintenance 

ptronc  doninrui  for  nluininiiui  .ihi*>iid  may  be  so.  I  siiriilii,':  at  etui  of  Ci^ral  jfei  lofl  was  af  rimst  ion  ),v  ^  i  wa.s  ^ *'*’**^‘ i  cost .s  were  6.07  por  rent  hiKher  in 

ha.s  marie  it  a  rcl.atively  .siiiaM  fac-  necaiise  France  ha.s  abundant  $i. -ill. 663  against  $8.213.6...  \  cat  bizcr  t  ,ii  t  n  sir  i\,ts  not  wc  ;  j,p,j  again  a  net 

tor  here,  rxcciil  in  1337.  Smiilatly  i  hatixite  resources  of  its  own  and  before,  .and  eHriicri  surplus  .,.)3„.,8i3,  '’’'’hi'*  ''  fonipee  P  •' nt  ino(  t  rni- ,  operations  which  amoiillt- 

the  Aluminum  Crmipany  exfioris  a  ;  the  other  Riirnpean  countries  are  against  .$.930.22  t.  za  ion  an  .  afcoriinc}.  p  .ms  wiie  $363,310  in  Canadia.n  fwndsas 

small  anioutii  of  metal,  largely  in  :  rapidly  developing  lorml  aluminum  j  .Anna!  nweiing  of  company  wi  'b:!' rcmoia  to  ,i  new  si  e  p„,np,ared  with  deficit  of  $230,784  in 
senii-fini.shed  form,  hu'  the  domes-  industries,  it  is  probable  that  even- i  he  held  in  Que.hec  at  It  a.ni.,  .tune  5'  ”  ’  w  n ,  tmi  r  tase  ."omf,  iiee|j,|.,.  ,^,,^1  adniinistralive  ex- 

tic  mnrkei  accounts  for  the  o\er-|tuail.v  the  export  market  for  nin- i  23.  .At  10...3  a.m.,  on  the  same  ye. n.-,  .igo.  .sau  le  o  leia  .  penses  further  inereased  this  defiell 

whelming  hulk  of  its  husmess.  ‘mimfin  will  he  restricted  largelv  to  I  day,  .stockholders  will  tw  a.^keri  to.  f),,  completion  of  the  new  w'orks.  5421.387  and  there  is  now  an  ac- 

Roth  comnanies  arf  favored  bv  Great  Britain,  Canada  and  Scandin- ;  approve  revisions  m  the  by-laws,  the  old  plant  on  SI.  Patrick  street '  ,.„n,„i;,,pq  .ipncit  of  $8.720.4.33  mi 

arnnlP  nlan'  wmacilv  cheap  poxvev  .  avia.  Aluminium  Ltd.  has  a  33  tier '  changing  the  date  of  ending  of  the  will  be  closed  down  complmel.v  asi,f,p  p.,„,  ,,  years  of  operation. 

oxmns've'  re.serv'e.'  of  hi'uxite'  ’’’'O'  interest  in  companies  being  fi.sral  .vear  to  Tiecember  .,1.  front  a  paint  manufacturing  unit  it  i.s  J  -  - 

,  b  ,  formed  fo  nrnduce  aluminum  in  In-  March  .31.  and  inrrea.sing  nuniher  of  understood,  hut  ivill  probablv  Tie;.,,.  ,  ^  .!•'¥'  /r* 

the  raw  material  for  aluminum  b-'-- 1  ^  "d  ce  am^  years  director.,  to  11  from  10.  i  utilized  for  warehou.se  ptirpn.ses  bv  '  Wide  GrOWth  HI  Traffic 

dnction.  3  he  .Aluminum  '  omtiany  ofluia.  ann  .a.i.'-ir.nm.  i>u,,  ■  'c'  ■  .u  .  .u  '  /-  /-•  i  •  i  a  • 

America  h.a®  produced  a  maximum  Probably  must  elapse  before  the.se  -  -  .other  divi.sinns  of  the  company.  ,  Can.  Colonial  AlfWayS 

of  146  3  11  tons  of  altimirinm  in  a  new  units  are  on  an  ineonie-pro-  MATADC  TH  '  “^bin  paint  maniifaciuring  |  - 

single  vear  (1937)  htU  its  ca  pacit  v  I  ducing  basts.  ■  ULil.  llH/ll/IlJ  11/  P'"'”  "ork-s  will  he  .Vew  York.—  Canadian  Colonial 

is  prohahlv  close  to  gUiO.iiuO  toms.  |  :  four  storeys  high,  of  steel  con.slnie- j  Airways  reports  331.188  pas.senger 

Aluminium  Ltd.'s  capaettv  in  tan-.  |•|<V||{|^;  WHEVT  M.ARRF.TIXGS  1  Pyripriy  rAKllKli  ooncrete  ;  miles  flown  in  M.ay,  an  Increase  of 

ada  alone  is  'n  exces.  of  73  303  tons  .  ,  ,,  I  Alil/l  Lll  JLitlllilLlll  floors.  The  power  house  and  var-  398  per  cent  oyer  the  eorrosponding 

L's  mldi^onal  capacity  in '  _  -  ' plant  wIM  also  he  of  ^  month  of  ,938.  when  66.80,,  pas.sen- 

Italy.  besides  holding  a  half  inter-  r„, weeks  from  Augu.st  , ®t  to  Will  Resume  Production  in  oon.strurr Ion.  and  the  w.are-  ^er  miles  were  flown. 

e«t  in  a.  Norwegian  (.rodurei.  In  ad-  ;  .\t;,y  12, h  ns  <-,,mriired  with  the  enme.  n  •  Plant  Well  Ahead  of  [  bouse  of  one,  stoiey  will  he  ot  .steeC  |.'or  the  fu-e  months,  the  company 


GEN.  MOTORS  TO 
REOPEN  EARLIER 


utilized  for  warehouse  puri)n,$;os  by  W  luc  VarOWin  in  I  rarric 

other  divi.s.inns  of  the  company.  Can.  Colonial  Aifways 

The  mtiin  paint  m.iniifaciuring  |  - 

plant  of  the  new  works  will  he  .Vew  York. —  Canadian  Colonial 
four  storeys  high,  of  steel  cfinslnie- j  Airways  reports  331.188  pas.senger 


per  cent  more  pa.ssengors  on  its  Hamilton  U.  theatre.. 
system  which  serves  .\lexico  City  lUrdinK  Carpet.  . 

,  ,  .  j  Has-e.  Steel  Prod..  Pref . 

and  environs  and  car  earnings  mi  nedley  Ma.coi 

pesos  .show  a  gain  of  .47  per  cenlj  Hmde  a  Dauch  . . . 

which  liiriLs  loti  decline  of  18. .34  per  Co^n.. . . 

cent  when  changed  into  Canadian  I  Howard  Sn^iih*  Pre, 'i:::::::) 

funds.  Operating  and  maintenance  :  Hudson  Bay  M  a  S . . 

costs  were  6.37  per  cent  higher  in  '  Huron  ^  [  ri.  Mtj?.  . 

pesos  and  there  was  again  a  net  :  industrial  Acceptance  “A  "  .... 

ileficit  on  operations  which  amoniit-  imercoi.  Coal,  Pref . . 

cd  to  $363,310  in  Canadia.n  fwndsas  ,  •  Common  _ 

compared  w  ith  deficit  of  $2.,0.i84,u  <2,  -a"  . . . . 

1337,  General  and  adniinistralive  e\-  In,  Minine  (  nrp . 

penses  fiirther  inereased  this  defiell  International  Nirkej  .  .  .  . . 

.  e.o.  on-  I  .1  Inlcrualional  Nn  kel  t'ret. 

to  $421.38,  and  there  is  now  an  ac-  |nt  p„wer  l.t  Pref . . 

cumulated  deficit  of  $8,720,453  on  Lanmque  Gold . . 

Ihe  p.'ist  14  vears  of  operation.  ,  P?  •..f  *,*''®  .  , . 

L.i*nnen  Banktns  A  Lo«n 
,  L;»va  Cap  GoM  . . 

Wide  Growth  in  Traffic  mck™  RerLX' 

Can.  Colonial  Airways  p^i''MMci?eiL  ’preL 

-  Moncia  Porcupine 

.Vew  York. —  Canadian  Colonial  j  Moore  Corp  "a  pref . 


s.no  1  50  a 

4  00  1.00  q 

5  00  1 .55  q 

6.00  2.00  q 

O.OO  1.50  q 
b, no  I .  ^n  q 

7.00  17$  n 

7.00  I.7S  q 
1.20  .30  q 

ft, 00  2  00  q 

3.00  .7S  q 

,  .  .  .  1.00  q 

ft, 00  2.00  q 


t  50  .3715  q 

00  1.2^  q 

ft  00  2.00  q 


10.00  2  so  q 

.  ftO  .  I  ^  q 

...  .10 


7.00  I.7S  q 

voo  I  q 

7  00  1  7*i  q 

I  20  !.2S  q 


.von  1.2s  q 

5.50  1  3fl  q 

fto  ,20  q 

2. 50  .ft 2^^  g 

2  50  q 

.r>  q 

.70  .17' 9  q 

J  00  .50  q 

6.00  I. .50  q 

. 10  Inu 

. ftO  A 

.12  .03  q 

.50  121^  q 

.ft>  .05  M 

.  .  .05 

6  00  1.50  q 

I  50  .75  5 


7. 00  ,50  q 

ft. 00  4.00  .S 


July  J  Jun.  16  *  .50  6  00 

Julv  3  jun.  16  3.00  4  00 

.jun  10  Junto  1-55  ... 

July  I  jun  l>  6.00  ft  00 

Julv  I  Jun.  15  4  50  6.00 

July  3  1  Jun  30  3.00  6  00 

lulv  31  lun.  30  5.2»  7.00 

Julv  IS  ‘)un.  30  5  2  >  7  00 

July  25  Jun.  )0  00  i.in 

Julv  I  Jun.  20  6  00  ft,' 

July  3  Jun.  15  2  >5  3  0 

July  3  Jun  IS  1.00 

July  3  Jun.  1 5  6.00  ft  0 

Julv  1  I  lulv  4  .50  I  00 

Julv  t  I  July  4  ,50  1.00 

July  I  Jun.  20  1,50  2  00 

Julv  2  .jun.  15  1 .1 2  Vi  ISO 

July  1  .lun  1  7  3  7S  .5,00 

July  3  Jun.  10  6.00  ft. 00 

Jun.  30  .)un.  IS  ,12  *16 

jun.  30  jun.  IS  .0  4  ,, , 

July  1 5  jun  30  .02  ... 

July  3  Jun  15  .75  I  00 

Jtily  3  .lun.  1  5  7  50  10  00 

.Inn.  30  jun.  1 S  .30  .55 

lun.  30  J»jn.  15  .20  .20 

July  20  jun  30  1,50  2  00 

July  3  Juii.  IS  115  150 

Julv  3  Jun  1 S  5  2S  7  00 

,lulv  3  Jun.  IS  3,75  5  00 

julv  I  Jun  IS  5  2S  7  00 

julv  3  Jun  IS  3  75  3  (30 

Jun.  30  Jun.  14  .15  ,30 

Jun.  30  jun  15  ,50  60 

Julv  I  lun.  15  ,75  I  00 

lun  17  Mf^v  27  .50  1.00 

Jun  17  Ma.v  27  .50  1  00 

July  I  ,hjn-  I  3  75  5  00 

lulv  1  Jun.  I  1  38 

.lun.  20  jun.  1  . 

July  3  Jun.  15  1.ft7t,j  2.50 

July  3  Jun  IS  I  ftft  2.50 

Jtjiv  3  Jun  IS  ,4'>  ,60 

Julv  2  Jun.  I  S  .S2  V3  .70 

July  2  Jun.  15  1  50  2  00 

Jun.  30  Jun.  15  3  00  6,00 

.lulv  3  Jun  15  ,20  ,20 

Jun.  30  Jun.  IS  .60  ,^0 

Julv  2  Jun  10  .00  ,12 

july  3  Jun.  IS  ,25  |  00  , 

Jun.  1 7  jun.  3  .30  ,65 

Jun  1 7  Jun,  3  .15  .1 

lulv  15  Jun.  10  4  50  6  0(1 

Jun.  26  26  ,75  1  5 

July  3  IS  3%  4 

.fun  30  .f^L  7  .20  if) 

lun  30  Jo^^S  I  00  2  0^' 

lulv  3  Ju^H7  ft  00  ft  00 

.lulv  3  jui^H[  5  no  6  00 

Julv  I  Jiirt^^^  .ft 4  I  12 

Julv  luu^^^^  .ft 4  1  17 

Jun  20  7  5  50 

Jun.  30  May^^BlOO  2  00 

Aur.  JuIv^^^B'4%  yc'f. 
Jtiiv  3  Jun.  6  00 

«  lun. 


itnir  niiin.  nr  sM’fi  L’firisi  rijr- i  aitwh  ys  rrpnrTS  .j.ji.inn  passonsor  Ho..  "B* 

lion,  with  brirk  53’<n]lp  /ind  conerf^tr' |  milrs  flruvn  in  May.  jjn  ln<’rraso  of  NntionRl  Br^weriffs,  Pref. 


floors.  Tlio  f>f»5VQr  house  nnd  var-  niis  por  font  nvor  tho  oorrospondinc 
nish  niakiiiir  plant,  will  also  ho  of  nionih  of  tons,  whon  fJti.SOO  passon- 
stool  fonsi rurrlon.  and  tho  waro-  ;ror  niilos  woro  flown, 
hoiiso  f)f  one  storey  will  bo  of  stool  1  iI^p  company 


est  in  a.  Nnrwoclan  prodnroT.  in  ad-;M;,y  l2ih  ^’f.mpiirod  with  th^  earn#'-  Planf  W#»ll  Ah^^Acl  of  ‘O'  m’h.v  \m]i  m  n  .-.m  $  i  ^  hortho  fivo  months,  tho  company 

dition  tn  prodiirini:  jn::ni  rnotai.  t  prr-iod  in  wort'  follow.^,  flu-j  ^  ^  Year  [  timbfr.  flow  fi2r*,3.10  passonffor  mllos.  an  in- 


Do.,  Common  . . 

National  Grocers,  Pr^f. 

N.»t.onHl  TruU  . 

Niagara  W’irr  .  . 

Nova  ftcoha  Pow<*r.  ('ommon  . 


.11) 

julv  1 

jun.  i 

'5  00 

1  23  <1 

.luly  7 

Jun  1  5 

•  a  a  a 

.02  Int. 

juM.  20 

Jun. 10 

•  a  .  - 

3  30  A 

lun.  30 

Jvn. 17 

24^1 

.12 

1  31)  q 

July  13 

lun. iO 

.60 

70  .S 

Jun.  30 

Jun. 15 

7.00 

1.73  q 

lulv  3 

Jun  16 

.12 

.07  q 

Julv  13 

Jun.  )0 

1.60 

.40  q 

.lulv  3 

jun.  ft 

l,'20 

7.00 

1.73  q 

Julv  3 

jun.  ft 

5  23 

,7.00 

1.73  q 

Julv  .1 

Jun.  ft 

5.23 

175 

.14  q 

Julv  3 

jun. 1 5 

132 

2.00 

.  50  q 

lulv  3 

Jun.  15 

1.30 

1  50 

7714  q 

Julv  1 

bin.  20 

73 

ft  00 

2.00  q 

lulv  3 

jun.  20 

6.00 

1  00 

.23  q 

Julv  7 

Jun.  15 

73 

both  rompanios  own  ’•nlliru 


rillsinri^^  u-ithin  bra'’kot«  l.r-tn^  fhosn  for’ 


and  fabricating  plants  for  tiio  p^o- ■  Manitoba  42.304,sft]  (:36.44’i.-,  ^ 

dnction  ..f  8t.9wdard  ®hapo.  (sheet,  ''i;:'.'.  --  T''"- 

ctrio  wire  and  rridl  9nd  .if  fiti'shed  '-^''•^1:  Alberta  l-...n41.6,9  ' ■  ;  ada  plant  at  Regina  will  close  down 

strip,  n.cnsM-  b’lH.els,  Knr  the  fr.rty-onr  week®  „  ,,f  ,y,,p  pionth 

products  (c.ihlc,  (or,kin»  lit  n.  iL.  x,.,,.  ,2,h  .and  the  same  P^nod  i  ,  ,  .  ^  I  ,  y^  , 

foil,  etc.)  The  Aluminum  <  ompan.v  t9r,7  :7i.or..fi40  and  117.004,417  'v  1  p  the  finisn  01  tne  monei  x  e.tr,  nu. 

probablv  handles  more  tljan  half  its  v>ii.=hei,i«  rc«r'cctiveiy  were  re.  eive.l  " pro  tir  .on  o 
{otal  ingot  outpni  ir*  its  own  f.ohri-  from  the  Du-,,.,..  1  t’KO  modehs  ’  constderably  earlier 

*  than  we  ,ipene.d  last  ,ve8r,  ,1,  B  ; 

_ '  "  "  Highfield.  Oshawa..  general  plant  I 

-  manager  declared  here.  The.  J338-,13i 

opening  wa.s  in  October. 


probably  handles  more  tljan  half  its  vui.chci.a  rc«r'ccti 
total  ingot  output  in  its  own  f.ohri-l  fjnm  the  farm,®. 


L.asi  I  ear  |  y,  Ij.  expected  that  tenders  for  .  crease  of  131  per  rent  over  the 

■  -  ,  '  construction  of  the  new  works  will  271,876  for  the  fir.st  five-  months  of 

General  .Motors  of  fan-  y,p  ealleri  for  immediately.  ;  1338, 


Winnipeg  Young  Men* s  Board  I 

Honors  Pine  Falls  Manager 


Scotj^ 


manager  declared  here.  The.  J338-,"3i  Winnipr*  Bureau  The  Financial  Timea  Real  Estate  L 

.opening  wa.s  in  October.  '  M’inripeg  —  Lbstinctly  impressed  ,  mnnity  alive  xvliile  at  the  same  time  RusVe'’'*rndua'i 

.  Here  on  his  senii-.annnal  vt.®ii,  Mr.  with  wh.-tt  they  saw.  nearly  266  fighting  an  intricate  and  grim  On.,  Com 

j  Highfield  scotched  wide  riinior.s  tlie  i  members  of  the  A’rtung  Men's  sec  battle  tr,  t-et  the  mill  reopened.  Shrrwin  Wiiiu 

!  plant  was  to  be  used  for  the  man-  tion  of  the  Winnipeg  Board  of  “No  wonder  evervnne  in  Tine  ^f"o”''fvrm 

i  iifactnre  of  aeroplanes  by  a  British  Trade  .journe\ed  lo  Pine  Falls  and  :  Falls— and  for  twenty  miles  around  .Southern  tan, 

;  company.  “Some  months  ago  we  inspericd  the  plant  rtf  the  .Alanitob.i  ■  -ca II.s  him  '‘Charlie"  and  thinks  of  T'e..  Pre.f 

'  were  approached  by  the  government.  Pajier  Co.  (.id  .  last  week.  In  ap-jhim  as  .a  father.  No  wonder  that  StanHnrH  Sica 

i  like  (jiher  firms,  and  asked  if  we  p'ccjatjrtn  of  the  community  contri- '  two  hundred  business  men  of  the  Siedman  Bros 

cfttilfl  turn  our  plant  to  war  uses  if  htition  made  anrl  the  enierprisp  |  A’oung  Men's  Seeiinn  of  the  Wlnni-  Sinrling  Trust 


Ogilvie  Flour.  Common  . 

1  no 

.75 

Ontario  Loan  A  Debenture* 

5,00 

123 

Ottawa  Light.  F^rel . . 

3.00 

1.25 

Do  ,  Common  •  aa..**...* 

1 .00 

23 

Ontann  Tobacco.  Prrf 

6.00 

1.00 

f^age  Mf^rsev  Fube.^  aaa«a*«»«»« 

4  no 

1  on 

Pato  Con^,. . . 

Initial 

in 

.16 

.04 

Pickl.  rrow . 

.10 

.10 

Pioneer  Gold  .  .  . 

.10 

in 

Porto  Rtco  Pow'^r,  Pref. 

7  no 

1.73 

q 

Power  Corp..  Common  ••#•••• 

in  Inta 

Do.,  1.1  Pref  . 

6  no 

1  3n 

q 

J  no 

.73 

q 

Premier  Gold . . 

,12 

07 

q 

Real  Lsiate  Loan  .  a  •••  ••  •  a  •  •  •  • 

2  no 

1  on  5 

Riverside  Silk  "A**.  >•##•»••• 

2  no 

50 

q 

Russel  Industries.  Pref  .  •  »  •  .  a  •  • 

7  00 

1 73 

Do.,  Common  a^a**.,* 

6.00 

1  50 

q 

Sherwtn  Wjlliams,  Pref. 

7,00 

1,75 

q 

H.  ftimon.  Pref . .  7.00  1  75 

Do.,  Common  . . . .  ,15|nt, 

•Southern  Canada  F’nwcr  ..•••««  .ftO  .20  q 

Do..  Prr.f . 6  00  |.50  q 

Standard  Chemiral  .  .  -  .••••••«  ...  .50  InL 

Standard  Ste#*!  *’A",  Pref.  ......  3  0<|  .75  q 

Strdrnan  Bros . .  60  .15  q 

Stirling  Truata  .  100  150S 

■Sun  Life  Aaaur.  Cn.  ••••«••••••  15.00  5  75  q 

Superailk  Hos  . .  .  3  00  2  50  $ 


necessary.  We  rrp'i("fl  wmild  he  shown  by  ciuirlcs  *  .  Irvine,  inana- 1  pcff  Board  ttf  Trade  thought,  it  a  SupehdVHo"^^  *" 

willing  to  do  so.  There  ha.s  been  no  ger  of  tlie  company,  the  sociinn  pro- ■  privilege  to  go  In  a  body  to  Pine  Supertest  Pets,  ord  i: 

other  word  or  overtures  by  anyone  senied  Charles  *'.  Irvine  with  a  sil- |  Fiills  to  do  1iim  honor,  as  they  did  Common 

since.  ver  cigarciie  ctisc.  .After  the  trip  !  on  Wednesday.”  Sylvmuie 

Mr.  Highfield  said  Ihe  company's  the  Winnipeg  Tribune  ediioriallyl  Commenting  upon  the  operations  G.  T«mbiyn°. i ’ 

plans  for  1346  include  a  2.',',  increa.se  made  tlie  fitllow  ing  comniendtilory  nf  the  [ilani  the  Tribune  made  the  Do..  Pr.f . 

in  the  number  of  cars  ir,  he  juoduced.  reference  to  Mr.  Ii'bic  '  ,',.ii,,uin,.  T»ck  Hughe.  ...^ . 


,pec\av. 


AOot.iA.OS 
26  02.  $2.70 


PETER  DAWSON  LT  D..  S  C  Q  T  L  A  N  D 


F'our  lines,  as  this  year,  will  he  ‘'fine  Falls  i.s  alixe  and  thriving!  "It  is  like  the  flood  of  Western  |  'ioronto  Moriaage  .  ! . .  ^  ^ 6.(io  i.40  q 

aesemhled.  'Ihis  will  necessitate  the  lopuy  mainly  through  the  efforts  of  :  wheat  coming  to  market  in  the  fall.  Tuckett  Tobacco.  Pref .  7. no  i.p  > 

complete  change  of  tooling  eipiip-  f,nr.  man,  ch  n  les  c.  Irvine,  For  ten  !  And  like  wheal,  paper  presses!  WabaL'o  cmmn  I  on  '  r,  a 

meni  for  two  lines  and  remodelling  ypars  he  has  battled  like  a  'I’itan,  I  against  the  mtirket.  But  there  is  al  West'em  Grocer.  Pref .  7  on  1.77  g 

ot  ef)ulpijietit  on  two  oihers.  Ihe  jinrne  of  those  years  the  mill  difference.  If  the  paper  Is  not  per-  Lo .  Common  .  yon  .77  q 

•  changes  will  not  be  as  wide  iis  lastd^.^j,  eiosed  down,  but  he  did  noi  |  feet  it  is  sucked  hack  under  thei  wrt^jhorrargreavea  ] .40  .fo  q 

I  year  s.  ^  i  |.,,p  way  from  hi.s  huinaii  responsi- •  maeliine  to  he  churned  into  pulp  Do.,  Extra  ...'. . 20  !o7  q 

The  .Sa.skaichewan  business  of  the  hjiiiipR  in  those  trying  times.  He  again.  Some  dav  the  West  w’lll  find  * — Before  $  for  1  .pin  (Ottawa  Pnweri. 

company  is  reported  to  have  shown  ,he  mu.sie.  keeping  ' ways  to  do  the' same  thing  with  Its  1  rnT,-l^te"rim  A*.On',™,'of 

1  the  large.9t  percentage  increase  in,(},g  spirit  and  the.  hope-  of  the  com- i  off-grade  grain.  Q-^u»rterly.  5— Every  au  month., 

i  Canada.  * 


following  reference: 


Toronto  General  Trust 

Toronto  Mortgage  . . 

Tuckett  Tobacco.  Pref . . 


2  no  .911  q 

1.00  .70  3 

1.70  .77  ,S 

.20  .07  q 

80  .20  q 

2.70  .82'i  q 

.40  .10  q 

4.00  1.00  q 

6.00  1.70  q 

7.00  1.77  ) 


luly  1  jun.  1  7  4  70 

Julv  3  Junn.  19  7  7 

lulv  3  lun.  1  7  7  77 

Julv  I  lun.  6  3,77 

July  I  Jun.  6  .77 

lulv  7  jun  17  3. 00 

Julv  I  lun  1 7  3  on 

jun.  20  Mav  29  .10 

,lun  21  jun.  I  ,08 
lun  30  |„„  17  ,20 

julv  3  Mav  1 1  70 

July  3  jun.  17  5.23 

Julv  27  jun  30  .30 

Julv  I  7  Jun.  30  4  30 

julv  I  7  jun.  30  2  23 

Julv  I  3  jun.  16  09 

Jun  30  ,|un.  9  2  00 

Julv  3  jun  13  I  30 
Jun  70  jun  17  1, 

Jun  30  Jun. 13  3. 

Julv  3  Jun.  1 3  5. 

lun  70  Jun.  17  3.3 

lun.  30  lun.  I  7  ,J 
Aug.  I  3  July  3  1  .60 

Julv  1  3  Jun.  20  4  30 

July  12  lun.  12  30 

Julv  I  Jun.  1  5  2  23 

lulv  3  ,lun.  19  .43 

Julv  3  Jun.  20  3  00 

luly  I  Jun  13  I  1.23 
July  I  Jun.  13  2.70 

July  3  Jun  20  1.00 

July  3  Jun.  20  1.00 

Julv  3  Jun.  20  1.50 

Jun  30  May  23  .10 

July  3  Jun,  16  .60 

July  3  Jun.  16  l.874i 

July  t  Jun.  9  .30 

July  3  Jun.  1 7  3.00 


tO  t>  nn 

T7  i.on 
73  3  nn 

.73  5  no 

.73  xt.  nn 


I  lun.  13 
I  3  Jun. 30 


AX'estern  Grocer.  Pref. 

Do..  Common  .  .  , 
Geo.  AVeaton  . 


July  3  Jun.  20  3.75 

July  3  Jun.  17  .73 

July  I  3  Jun.  20  3.23 

July  I  3  Jun.  20  2  25 

Julv  I  Jun.  13  .6 

July  3  Mav  I  7  .3 

July  3  May  17  .13 


X — Before  4  for  t  *plit  (Ottawa  Power). 

y — Pa,d  on  Old  Class  “A  A  "R''  .Stock  (Building  Products), 
ini. — Interim  dividend  A  -On  acrounl  of  arrears.  M  —  Paid  every  4  w«i 
Q— Quarterly.  5 — -Every  aix  month.. 
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SUBMIT  SCHEME  : 
OF  ARRANGEMENT 
DOM.  SQUARE  CORP. 

Plan  Provides  for  Complete 
Ownershp  of  Property  by  1st 
Mortgage  Bondholders  ! 

ELIMINATE  G.  M.  BONDS  I 


Holderp  of  the  6%  first  mortgage 
bonds  of  Dominion  Square  t:orpora- 
tion,  which  owns  and  operates  the 
Dominion  Square  Building  in  Mont¬ 
real  are  being  asked  to  accept  a  com¬ 
promise  arrangement  under  the 
terms  of  which  they  will  acquire 
complete  ownership  of  and  sole 
equity  in  the  property.  The  bonds 
have  been  in  default  of  interest  since 
April  1935,  while  no  payments  have 
ever  been  made  on  the  general  mort¬ 
gage  bonds  or  shares  of  the  company. 
A  special  general  meeting  of  1st 
mortgage  bondholders  has  been 
called  for  July  15th  next  at  which  the 
plan  will  be  submitted  by  director.^. 

Under  the  plan  which  has  been 
approved  by  the  bondholders  protec¬ 
tive  committee,  the  .$4,690,000  of  ex- 1 
isting  6%  first  mortgage  Ixmds  will  | 
be  extinguished  and  holders  will  he  I 
given  $750  of  new  4%  20-year  first 
mortgage  bonds  and  10  shares  f)f  | 
common  stock  for  each  old  $l,non 
bond. 

If  the  plan  is  adopted,  capitaliza¬ 
tion  of  the  compaiy  will  consist  of 


The 


Bond  Market 


Keen  Bidding  for  Munici¬ 
pal  Issues  Continues  — 
Treasury  Bills  Sell  on 
Lowest  Cost  Basis  Since 
September  —  Mixed 
Prices  With  Lower  Trend 
for  Industrials  and  Util¬ 
ities 


Toronto  Bureau  The  Financial  Times 

Toronto  —  High-grade  municipal 
debenture  Isbucb  continue  to  attract 
numerous  bids  and  extremely  high 
prices  as  the  general  level  of  high- 
grade  government  bonds  remains 
firm  and  the  medium  term  is.sues 
close  the  week  fractionally  higher. 
Reta.i1  demand  for  new  issues  re¬ 
mains  strong  but  most  of  the  new 
municipal  issues  appear  to  be  going 
to  bank.s  and  maturities,  in  many 
cases,  seemed  designed  for  that 
purpose,  Tlie  relatively  short  aver¬ 
age  term  of  the  municipal  issues 
also  has  the  effect  of  substantially 
lowering  the  cost  of  financing  to 
the  municipality  and  this  accounts 
in  part  for  the  record  low  costs  be¬ 
ing  reported  weekly. 

Treasury  hills  .sold  this  week  on  a 
.614  per  cent  cost  basis,  lowest 


Manufacturers  Advised  To 

Delay  Wage  Tax  Payments 

Manufacturers  in  Quebec  province  i  It  has  not  been  possible,  says  the 


have  been  advised  against  immediate 
payment  of  the  contribntioii  toward 
expenses  of  the  fair  Wage  Board, 
ordered  by  the  Quebec  government 
recently,  in  a  letter  sent  out  to  mem¬ 
bers  of  the  f’anadian  .Manufacturers' 
Association  over  the  name  of  R.  W. 
Gould,  e.xccutive  secretary  of  the 
association. 

The  order-in-council  referred  to — 
No.  1045-  -authorizes  a  levy  on  em- 


letter,  to  discover  whether  or  not  the 
levy  applies  to  the  entire  payroll, 
including  executive  officials,  or  if  it 
applies  only  to  eniiiloyecs  In  the 
cities  affected,  "and  even  if  this  levy 
is  legally  applied." 

.Mr.  Gould  suggests  to  the  C.,M-A. 


PITFIELD  TO  SELL  ! 
AFFILIATED  FUND 

Appointed  Canadian  Distribu- 1 
tors  of  Shares  of  Successful 
Investment  Trust  ,  ■ 

An  arrangement  has  been  complet-  i 
ed  between  W.  C.  Bitfield  &  Co.  L.td.  J 
members,  therefore,  that,  "until  fur- !  and  Lord  Ahbett  &  Co.  fnc.  of  New  i 
ther  notice,  manufacturers  whose!  York,  whereby  the  Montreal  invest-] 


plants  are  located  in  the  districts 
affected  above,  do  not  pay  to  the 
consolidated  fund  of  the  province  any 


ployers  coming  under  the  Fair  Wage  j  levy  until  the  matter  is  clarified 
Boards  ordinances,  of  one  third  of  j  It  estimated  that  the  levy,  if 
1%  of  the  wages  paid  their  em- 1  applicable  only  on  wages  paid  for 
ployees.  I  be  levy,  however,  applies  i  work  done  within  the  limits  of  the 
only  to  wages  U]i  to  $250  monthly,  j  province  of  Quebec,  would  vield  ap- 
and  does  not  apply  at  all  where  em-  proxiraaiely  $.300,000  a  year, 
ployers  do  not  have  in  their  employ, !  The  ordcr-in-ccuncil  says  the  im- 


$3,317,500  of  4T„  20:vear  first  mort-  i 

anH  ifi -100  ,.f  nn  I  anti  Comparing  with  the  cost  of 

.622  per  cent  of  two  weeks  .3  go. 
Prince  Bdward  Island  witb  a  loan 


gage  bonds  and  46.900  shares  of  no 
par  common  stock.  All  securities 

.tunior  to  the  first  mortgage  will  tie,  ,  i  . 

cajicolled  with  the  exception  of  16.900  hf  «ecm  to  complcic 

of  the  .50.000  common  shares  present- I Provinces  who 
ly  outstanding.  These  shares  will  be  j 
surrendered  b.v  tho  former  holders  "’"n^h'.  ^’though  Quebec  ha^  i.<i- 

and  dlstnhuted  to  holders  of  the  first  $10,000,000  S’a  coming  due  on 

mortgage  bonds  on  the  basis  men- !  oept-etnhnr  1 
ticmed  above.  !  Among  the  provincial  issues,  wes- 

„  ...  .  .'tern  bonds  were  strong  during  the 

The  holders  of  _  $2.9,1. Pnn^^ner^,^^^^_  influenced  no  doubt  by  fav- 


during  any  consecutive  period  of 
three  months,  more  than  four  em¬ 
ployees.  or  where  the  wages  they  pay 
do  not  exceed  $7.50  for  a  similar  per¬ 
iod.  Only  manufacturers  in  cities 
and  tow'iis  with  a  population  of  at 
least  20.000  -  .Montreal.  Quebec, 

Three  Rivers.  Sherbrooke  and  Hull 
—  are  affected, 

.Mr.  Gould’s  letter  points  out  iJiai  in 


post  is  "nof  only  for  the  purpose  of 
reimbursing  the  treasurer  of  the  pro¬ 
vince  the  sums  disbursed  up  to  date, 
but  to  obtain  the  necessary  funds  for 
the  actual  administration.” 

The  I'air  Wage  Act  authorizes  a 
levy  not  exceeding  1%  of  the  wages 
paid  by  an  employer  to  employees. 
The  first  rate  set.  of  5^  of  1%,  re¬ 
sulted  in  strong  protest.®,  and  the 


the  order-m-council  ii  j.s  iiroiiosf.d  to,  latest  levy,  of  one  third  of  1%.  was 
Iev\  one-lhird  ‘of  (he  total  payroll",  j  then  substituted. 


EXPANSION  SHOWN  SOLVING  PROBLEMS 
CHAMPION  SAVINGS  ARMAMENT  ORDERS 

_ _ _  i 

Reports  Increase  of  59  Per  Ccnl  Work  Likely  on  Schedules  With 
m  Assets  During  Year  Co-operation  of  British  War 

1 938  Office 


mortgage  bonds  have  agreed  to  can¬ 
cellation  of  all  their  claims  and  have 
also  agreed  to  make  available  for  the 
purposes  of  the  plan,  all  (he  prefer¬ 
red  and  common  shares  of  the  com¬ 
pany,  in  consideration  of  payment  b.v 
the  compan.v,  should  the  plan  he  ap¬ 
proved  b.v  the  first  mortgage  bond¬ 
holders.  of  the  sum  of  $lo0,fl0ft.  This 
sum  wit!  be  paM  out  of  the  funds 
now  in  the  hands  of  the  ooropany. 

Cannot  Pay  Interest  .Iirears 
fn  a  letter  to  bondholders  recotn- 


orable  weather  reports  in  connec 
tion  with  growing  crops,  arid  Alber¬ 
ta  41/s’8  of  1956  and  Manitoba  fizb'f' 
of  1956  each  gaining  1  point,  while 
Saskatchewan  .5's  of  1958  were 
point  higher.  The  majority  of  c.'ist- 
ern  and  maritime  provincial  issues 
were  unchanged  over  the  week  al¬ 
though  Ontario  5'b  of  1948  lost  Vi 
of  a  point  in  the  week.  Among  rail 
way  issues  medium  term  C.N.R.  is 
sues  exhibited  some  fractional  gains, 
the  4-Va's  of  1956  and  the  5's  <if 


mending  on  behalf  of  the  bondhold- j  ]j)54  each  gaining  '*i.  of  a  point,  but 
ers  protective  commiUec  acceptance  |  t),f,  remainder  were  generally  un- 
of  the  proposed  plan,  Andrew  Ulcm-  j  changed, 
ing.  chairman,  of  the  committee  says  ■  '  ^  t/i  t/i 

in  part; —  l  gale  of  a  number  of  major  issue.® 

"Tt  is  apparent  that  the  company ;  featured  the  week's  municipal  fin- 
eannot  pay  the  accumulated  arrear.s  i  ancing  activity,  the  most  important 
of  interest  on  its  existing  first  mort- i  of  these  being  Ihe  $1,085,425  City 
gage  bonds  or  even  meet  the  aunuaF  of  Ottawa  issue  that  was  awarded 
charges  for  interest  and  sinking  jt.o  the  Bank  of  Montreal,  which  .sub¬ 
fund  on  those  bonds  unless  there  i.s  matted  the  best  of  ten  bids.  The 
a  far  greater  increa.se  in  revenue  j  same  brisk  bidding  wa.s  seen  on 
than  can  be  reasonably  expected.  i  most  of  the  other  issues  sold  dur- 
Therofore  reorganizalion  is  unavoid- 1  me  the  week,  the  City  of  Guelph’s 
able  and  the  holders  of  the  existing  ]  $210,000  issue  drawing  no  less  than 
first  mortgage  bonds  have  nothing  to  i  2(1  bids,  and  the  town  of  Summer- 
gain  b.v  its  further  postponement."  |  side's  $50,000  issue  receiving  11  ten- 
"The  methods  available  for  rcor- >  j;  other  major  issues  that  were 
ganization  are  either  a  sale  by  fore- 1  p,mrhasod  included  a  Shawinigan 
closure  or  a  "ronrpromirc  or  ar-ljraijs  school  District  block  of  $165.- 
rangenient”  under  the  Onipanies' j  poo  4  per  cent  30-ycar  serials,  and 
r.reditorvS  Arrangement  Act.  1933.  i  a  $148,000  aggregation  of  various 
The  foreclosure  method  would  in- j  maiuriltes  of  the  town  of  Amherst, 
volvc  heavy  legal  and  other  co-sts  ^ova  Scotia.  The  town  of  Iberville, 
and  would  probably  necessitate  Ihe .  Q,mhee.  sold  a  .$35,000  issue  of  4  per 
placing  of  .a  prior  Hen,  ahead  of  any|f.pp(  i5-,vea,r  serials  hut  results 
securities  which  the  holders  of  the  |  ooiilri  not  be  obtained  in  time  for 
existing  first  mortgage  bonds  might  | 

receive  The,  romproniise  or  arrange-!  fCew  issues  coming  op  for  tender 
ment  set  out.  in  the  plan,  if  coo- j  pf  month  are, 

Mimnvijcd.  wrill  obviate  the  necessity  i  pm  pj,  onmerons.  or  as  important  as 
for  a  prior  lion,  as  all  disburse- j  during  recent  weeks,  but 

mentp.  including  the  amount  to  he !  js  fajrjy  active  in  t  he 

paid  to  the  general  mortgage  hond- 1  municipal  field.  Two  maritime  is- 
holdcrs,  win  be  paid  from  moneys  j  g  $61,500  issue  of  SO-year  ser- 

slready  acruratilatcd  by  the  coin-|jg|  4  pp^  rent,  debentures  of  the 
pany.  A.j  a  rcctilt  fito  holders  of  thejtp^-p  pf  Antigonish.  Nova  Scotia, 
existing  first  mortgage  bonds,  will  j2f,.O00  issue  of  4  per  cent 

have  a  fir.'it  mortgage  security  and  j  ^o.year  serials  of  the  towm  of  New- 
all  the  shares  of  the  company.  |  castle,  New  Brunswick,  are  coming 
"The  pannent  <>f  '$150,000  to  the|„p  20ih  and  20ih  of 

holders  of  the  general  mortgage  |  |ppp  respectively,  while  a  $77,200 
bonds  in  full  settlement  of  all  their  |  c;,.|,pp]  Municipality  of  St.  .lean, 
claims  and  in  consideration  of  fhciQppf,^^  isauc  conics  up  for  sale  ou 
delivery  of  all  the  oiiisianding  pre^t.inne 


•Tiammoo  .Saviog.s  Corpora.tion.  : 

Ltd.,  reports  for  the  year  1935  an 
increase  of  ,59  per  cent,  in  its  a.s-  i 
sets.  This  cnntiniiCR  a  re<'oi-d  of '  construction 
expansion  .shown  by  the  t.anadian 
savings  organizuiion  since,  its  es¬ 
tablishment  in  'W'e.stern  Canada  a 
year  ago. 

The  corporation,  as  at  the  end  of 
last  year,  was  operating  in  six  pro¬ 
vinces  and  plans  further  expansion 
in  the  near  future. 

Of  the  total  a.ssets  of  the.  cor¬ 
poration.  96  fier  rent  arc  invested 
in  Dominion,  provincial  and  munl- 
pal  bonds,  with  4  per  cent  m  first 
mortgages  on  homes  in  improved 
city  residcntl.al  districts  each  mort¬ 
gage  representing  not  more  than 
half  the.  assessed  value  of  the  pro¬ 
perty  conccrnofl. 

The  auditor  s  statement  reveals 
that  the  Fhampion  Savings  f  orpor- 
ation  Limited  has  on  deposit  with 
its  trustee  approximately  $142  for 
each  $Ui0  of  rcriifieat.e  liability, 
which  is  consideratily  in  excess  of 
the  amount  required  hy  the  govern¬ 
ment  departments  under  whicli  the 
compan.v  operates. 

t'ertificale  deposit.®  increased  27 
per  cent  over  those  of  the  pievion.s 
year.  L.  R.  I'hanipion.  president  of 
the  company,  states  this  to  he  in 
part  due  |o  an  extensive  campaign 
conducted  in  Eastern  Canada  dur¬ 
ing  the.  latter  part  of  1938.  The 
IncreJise  in  new  depo.sjiors  since  ihe 
end  of  the  company's  fista'  jc.ir 
indicate  tha.i  llio  results  of  tlji.s 
campaign  w-ill  i.c  even  more  pro¬ 
nounced  this  year. 


ment  house  has  been  appointed  dis¬ 
tributors  for  Canada  of  Affiliated  ! 
Fund.  Inc.  ! 

Affiliated  Fund.  Inc.,  an  investment  j 
trust  of  the  managment  type,  has 
been  in  succesful  operation  for  the  | 
past  five  years.  Affiliated  Fund  may  I 
invest  oalv  in  a  selected  list  of  secu-  I 
rities  listed  on  the  New  York  Stock  j 
Exchange  or  Now  York  Curb  Market 
or  In  United  Stales  Government  obli¬ 
gations.  During  the  year  1938,  the 
company  experienced  a  substantial  | 
growth,  the  value  of  assets  having 
increased  from  $4,313,769  at  Decem¬ 
ber  3l8t,  1937.  to  $17,844,334  at  the 
end  of  1938.  In  the  same  period  the 
number  of  shareholders  more  than 
doubled,  having  increased  from  1,058 
to  9.879. 

The  capitalization  of  Affiliated 
Fund.  Inc.,  as  at  December  3l8t,  1938. 
consisted  of  $5,996,200  of  6%  conver¬ 
tible  debentures,  due.  1944-48  Inclu¬ 
sive.  outstanding  and  an  authorized 
capital  stock  of  6,000.000  share.s  of 
$1.25  par  value  each  of  w'hich  2.661.- 
636  shares  were  issued  or  subscribed. 

.Affiliated  Fund  is  required  to  re¬ 
purchase  at  any  time  out  of  surplus 
any  common  shares  tendered  to  it  at 
a  price  based  on  the  net  asset  value 
on  the  day  of  presentation. 

The  offering  price  of  Affiliated 
F'und  is  calculated  daily  on  the  basis  i 
of  the  closing  prices  of  the  portfolio  j 
securities.  The  shares  are  quoted  | 
daily  in  the  financial  page.s  of  the  1 
principal  new’spapers  in  New  A'ork  j 
The  current  quota- 1 


Results  of  Tenders 


Although  some  dlfficulUes  have 
been  experienced  in  preparation  for 
in  Canada,  of  new- 
j  bombers  ordered  hy  the  British  gov- 
rrunienl,  the  problems  appear  to  be  in  j  and  Montreal 

the  process  of  'being  Ironed  out.  and  tion  is  approximately  $3.19  bid,  $3.54  j 
the  work  is  expected  to  proceed  on  asked. 

Schedule,  with  the  .®ix  companies 
originally  designated  for  building  of 
parts  carrying  ooi  their  un¬ 
dertakings,  The  difficulties  arose! 
over  a  possible  question  a,®  to  abil¬ 
ity  of  one  or  two  of  the.  rompa.n- 
le.®  to  carry  out  tho  letter  and 
spirit  of  their  contractual  obliga- 
ftons. 

M'Ranwlrtle,  it  is  stated,  the  Brit¬ 
ish  W.ar  Office  has  given  to  Cana¬ 
dian  airplane  companies,  making  up 
the  central  assembl.v  company. 

F^anadian  .Associated  Aircraft,  every 
co-operation,  information  and  as¬ 
sistance.  that  could  ho  desired. 

part  of  this  eo-operation.  the 
British  government  ha.®  shipped  to 
Canada  a  Handley-Bagc  "Hampden  " 
boniher,  of  the  type  be  built  in 
Canada,  which  will  he  taken  apart 
and  rea.ssemblcd  here,  to  assist  Can¬ 
adian  workers  in  constriiction  of 
Can.adian-hitili  bombers.  The  Brit¬ 
ish  homher,  it  is  understood,  is  to 
be.  located  at  Malton,  where  Na¬ 
tional  .Steel  Cars  airplane  plant  is 
located,  and  where  one  of  ttie  two 
new  assembly  plant.®  will  be  built. 


TOWlf  OF  SUADIFESIDE,  P.EJ. 

Sale  of  a  $50,000  issue  of  15-yoar 
oV2''r  serial  debentures  is  announced 
hy  the  town  of  Summerside,  Prince 
Edward  Island,  on  a  bid  of  102.11  to 
R.  .5.  Daly  &,  Co.  This  bid  repre- 
•sents  a  cost  basis  of  approximately 
3.32'"r  to  the  municipality. 

Tito  issue  was  put  up  for  tender  on 


j  !iw  optional  basis  of  either  351; 

or  1 

1  ami  bids  received  on  one  nr  both  1 
1  bases  are  listid  below:  j 

iG.'y.  4r„ 

i  P  A  Dalv  4^  .  . .  , . 

102. 1  \ 

[  Harrt&on  A  Co . 

100. ss 

104.594 

^  Laurence  Smith  A  Lo 

OQ  5J 

i  Dom-  bccuntieft  Corp 

00  01 

Cochran.  Murray  A  to 
Dvmcnl.  Ander.son  A 

08  '■>7 

101.77 

Co . 

9S  49 

101  to 

Rrll.  Cjnumlock  A  Co 

08 

197.25 

Ldbtern  Securitici*  l.td 
Nesbitt.  Thompson  A 

9ft  >5 

(o  . 

'iT.i-n 

191,(11 

A  f  Ame.f5  A  Co 

97  17 

I.  J.  Brennan  A  Co.. 

97  It 

101  44 

''Don't  forget  the 
Royal  Bank 
MONEY  ORDERS" 


RATES 

Older  $2,511  5(. 

Over 

$  2.50  Dolucecding  $  5  7c. 


S.OO 

10.00 

30.00 

.50.00 

aoo 

80.00 


10  10c. 
30  12c. 
50  15c. 
60  I8c. 
80  2(k. 
100  24f. 


(These  rates  are  for  orders 
to  be  cashed  xo  Canada) 


Farmers  in  all  parts  of  Canada 
make  a  practice  of  using  Royal 
Bank  Money  Orders  when 
sending  money  by  mail. 

Money  Orders  are  easy  to  buy 
at  any  Branch  of  1  he  Royal 
Bank,  and  are  the  safe  way,to 
send  money  through  the  mail. 


THE  StOYAL  BANK 

or  CANADA 


&  (.  0.,  and  Hanson  Bros  Inc 
Imp«rnal  Bank  ol  Canada  and 
Dominion  Securities  Corp  .  .  . 

Harris.  Ramsay  &  Co. . . 

Bank  of  Toronto  .  . . 

A  r.  Am**p  A  Co..  Harnnon  A 
Co..  Roval  SecuTiltP.H  Corp  , 
and  McTaRgari.  Mannaford 

Birks  A  Cordon .  ... 

Rrawlev,  Callher^  A  Co  ,  . 
Bell,  Gouinlock  A  Co..  ^lcLcod. 
Young.  U'eir  A  Co..  Mills. 
Spence  A  Co  . 


100.577 

100.  >179 
100.51 


100  II  7 
lOO.iofl 


99  7« 


Offer  $435,000  Lftic  of 
Okanagan  Telephone  Bonds 


CITY  OF  OTTAWA,  OST. 

Annountcmcni  of  Ihe  tale  of 
•$1,085.42.5  serial  debenture  issue  to 
the  Bauk  of  Montreal  on  a  btd  of 
109.94  was  made  by  the  City  of  Otta¬ 
wa  on  June  13.  The  issue  was  mode 


ferveri  and  common  shares  is  justi-j 
firxl,  in  the  opinion  of  the  prolec- ; 


If. 

Corporation  bevnds  were 


zcnemlly 


tiv'e  committee,  because  It  appears  (4ip  week's  fluctuations. 


to  he  a  costly  method  of  pro 

fpctlng  the  right.®  of  the  holder.®  of 
the  evisting  first  mortgage  bonds 
than  the  method  of  ptnceedlng  io 
forech'SU  re," 


Tenders  Called 


i!-; 


with  industrials  recording  the  most 
pronounced  lossc.s  while  the  utility 
bonds  were  largely  unchanged. 
Boih  low-grade  new-sprint  issues 
and  high-grade  paper  bonds  .shared 
in  losses  among  the  Industrials. 

Ahitibi  .5‘3  of  1953,  Consolidated  Ra- 
per  514',®  of  1961.  and  Great  Lakes 

_ _  s  of  195,5  all  going  I  point  lower. 

_ _ _  „  1  Brown  5', 2'.®  of  1946  dropped  1 

TOW?i  01  AVTlGOJn.  H.  i.S.  !  and  Minnesota  and  Ontario 

Tenders  of  a  $64.59fi  issue  of  30- 1  fj’®  nf  19.50  lo.®t  .Ii  of  a  point  in  the 

year  seriel  debentures  hearing  498  Uveek.  The  majority  of  the  rest  were 
interest  woll  he  received  by  the  town  |  updiancpij  while  gains  were  posted 
of  Antigont.sh,  Nova.  .Scotia  np  to  and  I  hy  such  high-grades  a.®  Dominion 
on  June  29.  i  Steel  &  Coal  61^'.®  of  1955.  up  M 

- -  _  ia  point,  and  Canada  Cenicnt  IVj's 

TOV'A  OF  5F.AV43\,STI'E.  jof  1961.  pp  i/j  pf  a  poin* 

Tenders  will  be  received  up  to  I  Among  the  utilities,  changes  were 
■lune  3ft  on  a  $25,090  issue  of  20. 1  fpy-,  most  important  being  a  -t,  point 
vear  serial  ricbcnliires  by  the  town  nf  j  loss  suffered  by  International  Hy- 


Newcastle,  New  Btiin.®wirk. 

.S,  M,  OF  HT.  QFE. 

Tenders  on  a.  $77,290  issue  of  31,^ 
and  494-  20  vear  serial  debentures  will 
be  received  by  the  School  Miinicipnl- 
ity  of  Sc  Jean,  Quebec,  up  to  4  p.m., 
.Tune  27.  The  maturities  from  Aug¬ 
ust  1.  1940  to  1949  inclusive  will  bear 
31.498  intercs*.  and  the  maturities 
from  1950  10  19.59  will  boar  498  inter- j 
p.st.  The  issue  is  being  sold  m  fina.n 
ce  partial  refunding  of  an  issue  m.a 
taring  August  1.  1939. 


dro  6's  of  1944,  ending  an  upward 
climb  hy  the  latter  bonds  which  per- 
s1.®ted  for  some  months.  The  major¬ 
ity  nf  the  other  issue.®  were  un¬ 
changed. 


Lever  Bros.  To  Make 

Big  Plant  Extension 

Tnrrmto  -  .\  $390, onn  addition  to  , 
the  big  Toronto  nhant  of  f.cver  Bro-  : 
there  Limited,  soap  manufacturer,®',  i 
is  that  company's  responso  to  cx  1 

pandtng  huoiiicss  condition:-  in  <"  .-in- 1 
ada. 

H.  A  tt’ilkins.  president  of  the  ^ 
company,  announces  that  continued! 
exnansion  of  business  made  the  ad- ; 
dition  necessary.  The  new  huilding.  ; 
on  which  work  is  well  under  wa.\.| 
will  con.sist  pf  three  sioreys  of  mn- 1 
Crete,  brick  and  steel  ron'-.tniet  ion,  i 
it  will  he  I  19  feet  long  and  xii  feet  i 
wide,  and  w  ill  hou.se  the  rompaiiy's  | 
general  offices  and  cafeteria.  .\ir  eon.  ; 
ditioiiing  will  be  adopted  through- j 
out  and  the  very  laie.u  in  offiec ; 
equipment  w-ill  hr  al  the  services  j 
nf  the  firm's  employees  when  they  [ 
move  into  ihcir  new  (piartcr.®  thisj 
fall.  i 

The  presem  office  huilding.  .ac¬ 
cording  to  Mr.  Wilkin.®,  will  be  util 
Ized  for  elieinieal  and  haktnt-  l.ibor- 
at.ories  and  Ihr  works  (dficc. 


Toronto  --  .\  ptiblie  offering  ''1^  pp  of  four  groups  nf  maturities: 

$4.35.990  first  inorlgage  and  collal-' 


$210,000  of  11,49'c  3-ycar  aerials; 
$190, ,100  of  Ji/fjCf  10-year  serials: 
$172,259  of  2V49z.  15-year  serials;  and 
$.512,666-  of  3Tr  20-.vcar  aerials.  Of 
iho  debentures.  $193,000  are 

!  dated  .lanua.ry  1.  1939,  while  the  rc- 
July  1,  1939. 
as  do  the,  nfher  inatiiritic,® 


oral  trust  20-ycai-  I'-', '-8  serial  bonds 
of  Okanagan  Telephone  Co.  is  being 
made  by  Laiiranrc  Smith  &  Co..  Ltd., 
and  Harrison  A-  f  o..  Ltd.  These 

bonds  will  malure  annually  from . . . 

.lune  1.  1949.  i()  .Tunc  1.  1  ^99.  1  he  j  bear  the  dal 

offering  piiecs  provide  a  yield  of 

from  ?.%  IO  lib 9c.  I'rorceds  arc  10  1  number  of  syndicates  as  well  as 
ho  lu^cd  cniirciv  for  redemption  of  |  inrtjyjuuai  bond  houses  bid  ou  the 
$t.'»2.999  as  outstanding  liala.nce  o  i  and  aro  listed  below-  as  com- 

5t.y,',8  fir;®i  mortgage  bond.®  of  Oka- ^  pygpj,,,^. 

Bdnk  of  Montro®! 


bonds  of  Oka¬ 
nagan  is.sufsl  1.0  replace  similar  bonds 
of  Canadian  Western  Telephone.  "I  he 
balance  of  the  funds  necessary  lo 
effoei  (he  redemption  arc  being  rc 
ecived  from  M’est  Canadian  Hydro- 
I’leetrle  •  orporat.ion.  whieli  is  paying 
in  full  Us  debt  of  .?163,6e9  due  Okana¬ 
gan. 

.\ct  earnings  after  depreciation  for 
the  SIX  months  ended  December. 
1938.  were  $ri.5.s;>0.  equal  to  6.95  Unies 
nia.xirauin  bond  interest  and  3.38 
times  maximum  bond  interest  aud 
prineipal. 


ir(  lough  A  Co  . . 

RoyrtI  Bank  ol  Canad**  Domi¬ 
nion  Bank,  Thomaon 

A  Co.  and  Wood.  Gundy  A 

C.o . 

Bank  ol  Nova  Scotia.  R  A  Daly 


»00/>4 

100.36J67 


•  ITT  OF  GFEEPH,  O-VT. 

Sale  of  .a  $210,009  is.sue  of  20-ycar 
instalment  debentures  bearing  398  in¬ 
terest  is  announced  by  (he  City  of 
Guelph,  Ontario,  the  is.sue  being 
aw-arded  lo  Fairclough  &.  Co.  on  a 
bid  of  100.052.  w-hich  represents  a 
cost  basis  of  approximately  2.99''8 
to  the  municipality.  The  issue  was 
sold  to  finance  partially  the  refund¬ 
ing  of  a  $300,000  group  of  5%  Guelph 
Street  Railway  bonds,  maturing  in 
1971.  i 

Bidding  was  brisk  on  this  offer¬ 
ing,  as  shown  by  lie  low  cost  basis, 
and  20  lenders  were  submitfcd. 
which  are  listed  below; 

Faircloiigk  A  Co  . .  109.014 

Sragram,  Harris  A  Bricksr .  O'l.lS 

A.  f..  Amca  A  Co . .  00.50 

Wood.  Gundy  &  To . . 

I^aurencft  Smith  Zr  Co . 

Burn,  Bro,.  ft  Denton  . 

Hanson  Bros.  Inc.  . . . 

W  C.  Pilficld  &  Co . 

Milks.  Spence  ft  Ck> . . 

Harris,  Rain.sav  ft  Co  ,  and  J.  t, 

Graham  ft  Co.  . .  OH  75 

N’e.sbiti.  Thonibon  ft  Co . 

Cochran,  Murray  ft  Co.,  and  Dv 

nieril.  Anderson  A  Co . 

Mall  hews  ft  Co  .  . . 

Midland  Sccunlirs  Corp  . 

fleli.  Gouinlock  ft  Co . . 

R  A  Dalv  ft  Co . 

McLeod.  Voun-.  M'eii  A  Co.  ... 

Dominion  Securilris  Corp . 

Royal  .Serurifie,  Corp  . 

1  I..  Craig  . 


b.v  the  School  Di.sirict  of  Shawinigan 
Falls,  to  the  Royal  Bank  of  Canad' ‘ 
and  Wood.  Gundy  &  Co.,  on  a  joir 
bid  of  101.629.  The  issue  was  sold  i:  ■ 
finance  school  con.®t ruction  and  bid.® 
siibmificd  ou  tbc  issue  included  the 
following; 

Royal  Hank  ot  Canada,  and  Wood, 

Gundy  A  Co . 10 1 

A  L.  Amr.-x  A  Co.,  ftnd  Dominion 

.Securities  Corp .  100  7i 

Credit  AhrIo  Kreinc.Ais . 100  27 

L  G.  Rcrtubicn  A  Co  .  rind  Banque 
C^niidicnne  Nationnle .  09.72 


HARITniF,  rOWER  OrTPTT 

Rami  ,fohn — Outimt  of  central  elcc- 
tne  .station.-,  ir.  the  .Marltimcs  during 
the  fir.st  four  month.®  of  the  year 
amounts  to  284, 529, non  kilowatt  hours, 
'or  a  workday  aver3,e'^  of  2,294,000 
k  w,h. 


99. in 
99  7  7 
99,75 
99.  1  55 
99.96 
98  7« 


98  71 


98  71 
98  7  1 
98.05 
98.60 
98  19 
98.  I  7 
98  0  1 
97.78 
9  7  I  4 


S.  I).  SHVWINIGAN  FAELS.  QUE. 

Sale  of  a  $165,000  issue  of  4%  30- 
ycar  serial  debentures  is  announced 


FUN 


Praicaetu,  ef  levMtm*,* 

Fund.  Ltd.,  nblainibli*  from  vour 
ewn  Investment  deiler. 

CALVIN  BULLOCK,  LTD. 


Interualional  Bonds 


I'uppItv'I  I'V  .  M.  r  A 


Executive  Chariqe-s  Announced  '  tr'm-juis  i;. 

^^e^ntin<'4’ 

By  National  Tcu-sf  Company 


ol  .1.  M. 

if  till'  N:i 


Hi'iciii 
Ili-rliii 
r..-livi, 
Hrii.  il 


i>.i  •; 
7'p  i; 


s  19.52 
Ain  3 
1-61 


Elerlioti  is  antiouu<-e 
Macdonnell  -os  prrr'idoni 
tinnal  'Tnipt  <  omiiany  i"  sui  ci'i  d 
\V.  E.  Russell  who  li;i.'.  rriMi'i  but 
w'bo  will  iPtiium  I'll  ilif  Ini.iri]  of 
dlrcrtprs.  Mt  Mhi  dnniu'li  w  ill  rr 
t’din  the  prisjtiou  Ilf  g|.nir;il  ni.'in.i- 
ger  m  ndditimt  lo  the  iiresiilcni'v 
W  M.  O'f'oniioi  .-ititi  Tnrcni'c  ! 

Shrard  ha.-c  uren  appuinted  h ssi si  ;  japan  f.i-'.,  li'S 
anl  geiier.-il  manacers.  Mr  til'iiu 
nor  w-as  manager  of  tlii>  Toronio 
office  of  t)ie  I  nisi  eomp.int  and  Mr. 

Shenrd  was  .issl.'-tant  to  tue  gi  iici- 
al  manager. 


( 'f*l.  Mcirl,  hatiUn 
i  ultM  rub  \\  orks  •'*' 
I  ><‘nmark  1 '  •'**  r'Gl! 
I'>unFh  Hop.  7V  \ 
Gorman  .‘•‘••‘fs 
Grrmnn  Ext.  Vs 


OVriKIO  HONEY  VIEI  0  1  I’ 

Toronto  ■  Honey  \  iehl 


I'ONSTRUmOX  FN  MANITOBA 

I  Winnipeg  —  (.'on-.trnition  work 
I  Manitoba  la.®f  April  had  a  value  of'  ijj-i  j  car  i.®  i-eportcd  i'v  tb. 
I  $3:19.789,  according  to  federal  roporUs.l  Bureau  of  Sluti.-.(ic,'-  at 
!  In  the  prev'iotls  April,  pei-mits  totalled!  pound®  Thi.®  i.  .an  increa.- 
$251,849.  909  pnunds  oyey  1037. 


1  tint  a  no 
I  lommion 
f. 
of 


Kr.  ilErr  A-  Tell  :.'3  l!i..O _ 

Mihiii  8'Ts  19.'.2_  . 

N'irwuy  i'-’s  li*.''8  . .  . 

N'erway  Tixt.  1*4 's  l!'8;'  ...... 

f'lTii  8's  1 980  . 

I’rla.vl  8's  1919  . 

I'rus®ia  Tree  Slate  8's  I9,5'2 
(,'iaensland  Mil.  S.I-'.  H'n  1947  . 
(tie  fie  Janeir.j  8'  T's  19,53  ... 

Kerne  8*  ..'s  10.52  . 

Keiimania  Monopelii's  T's  19.50 
San  I’aiile  '. 's  lOtO  .  . .  . 

Serh.f,  C.  K.  A-  S.  T’s  1982 

I  riiiruay  8'a  1948  . 

iiOO'  IVarsan-  T'.s  19.58 . . 

ov  Vokphama  6’s  19.51  . 

Minas  Grra,  6'Ts  1958  . . 

Alins.,  Gera.®  S’-.-'s  1959, 


1214 


391.4 

18 

103'g 


It'..; 

111., 


21^5 


t'J’v 

1C 


Record  of  Current  Canadian  Financing 


Tk  UoTfes  —  Executors 

AdMINMSTR  ATOPS 

Transfer  Agents 
REGlSTRARf. 

• 

PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

ProGidFnt 

H.  N.  UHAUVlN,  K  G. 

Gruoral  ManagfT 

FRANK  T.WLOR 
pPUOtNIlAL  iru..r  PLDC'..  MOtJTPLAL 


Domuiion  Short-Term  Financing 


'  TY’t*f  AfflOUCF 

'June  14  .92-diy  Treaaur/ B!!U  _ $25,000,099 


i  Piff  Pro'-mrs 

i  J'jjjs  9  Pnese  Ed®-ard  Ishind  . . 


fvfiJturity 

^■ppr  l.> 


Bn  sir. 

.♦in'* 


Purdsa&ed  b  ’ — 


Provinda!  FitMnring 


Dat**  Municipiht^' 

.luiK?  9  Totrn  of  Amherst.  N.l' 


JiinF  8  Totpn  of  Summeirtdr.  P.B:  i 
•lunr  111  City  of  Gurlph.  Ontario 
.Iiinr  l.'l  (‘ity  of  Ottawa,  Onlitrio 


.luiiip  ••  Town  of  r omwall,  Ont.. 
.Inm*  City  of  Sydnoy,  N’.S. 

June  la  School  District  of  bhawtnigan 
FaUi.  Qua.  ^  ^ 


In^er'’st 

Trim 

r  ,->5* 

Amount 

P  at/» 

B35’r- 

J80.000 

1940-49 

3 

MunicipBl  KinJinciOFt 

Interest 

Prirp 

f*  not 

Aranurt 

P  Hte 

Msturity 

pnvived 

nav.iH 

$36,000 

1% 

IJMO.’.T 

lOl  90 

1 1,1 00 

IO.IO-.59 

. . 

.4, 

4% 

May  15*59 

:C400 

Juno  15-49 

60,f>00 

:i'4 

1940-19 

‘ji.r.oo 

3‘  . 

19.50-59 

$50,000 

1940:.t 

109  11 

$210,000 

1910-  •.9 

100  0.v2 

2  99 

$210,000 

H4 

1910-42 

100  91 

100.500 

Ol  ,. 

I:M0  19 

172.259 

2’ a 

1940-51 

512.666 

1910-59 

$<)0.<116 

tl''r 

1940-19 

$48,000 

i'c 

191051 

100  19 

S16&.000 

19104l4> 

101.623 

Pu’'ch&£6d  by — 

Laar«ncc  ?*or*-i^b  ^  Co  .  Midlaad  Sesurltie# 
acd  Fairdougb  Ar  Co 


Carr  ‘ 


Pu^rhaT^'d  hv — 

Bell.  (lOuinloL'k  \  Co  and  T.  N.  Bell  &  Co- 


R  A  P^ly  A*  Co 
TrUrulou^h  A’  Co. 
Bank  of  Montre^^l. 


Wood,  Gundy  Co- 

Jcbnstop  ik  Ward,  and  F-  J  Brcnnaa  &  Co, 
Ro3'al  Bank  of  Caoada  tod  Wood.  Gtmdy  A  Co. 


Fm  on  my  Holiday 

Free  os  a  guH!  Nof  a  care  In  the  world!  I’m  going  to  see  Canada  first.  Then  perhaps 
New  York— or  Sen  Francisco.  I've  been  saving  for  this  trip,  but  I  won’t  eoiry  cash— Oh  No. 
I  bought  Travelen  Cheques  from  the  Imperial  Bonk — fen»— ♦wenties — fifties — payable 
only  to  me  and  good  anywhere.  Slmple~yet  marvelous.  1  wouldn’t  travel  without  tiiem. 
It’s  the  safe  and  sane  method  of  corrying  frovel  funds. 

Ask  at  any  branch  of  the  bank  about  travel  funds, 

IMPERIAL  BANK 

OF  CANADA 

HIAD  OFFICEi  TORONTO  •  BRANCHES  THROUGHOUT  CANADA 
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jCROP  OUTLOOK  IN 
I  WEST  NOW  IS  BEST 
I  FOR  MANY  YEARS 


VICKERS  REPORTS 
PROHTS,  WORKING 
CAPITAL  REDUCED; 

President,  in  Submitting  Report,! 

Says  Capita]  Reorganization  | 

May  Be  Unavoidable  j 

NEED  FOR  EXPANSION  | 

To  Meet  Competition  and  Ex-| 
tend  Aircraft  Facilities — Dry-! 
dock  Company  and  Arrears 
Are  Factors 

Capital  reoreanizHtion  of  Cana¬ 
dian  Vickers  Ltd.  may  be  unavoid¬ 
able.  .1.  E.  Labrlle.  president  of  the 
company,  .statr.s  in  submitting  the 
annual  report  for  the  fiscal  year  | 
ended  February  I’Sth,  whicli  j 

shows  a  contraction  in  operating 
profits  as  compared  with  the  pre- j 
vlous  year,  another  net  loss  after  I 
all  charges,  tttid  a  further  depletion.! 
of  net  ivorkin.g  capital.  I 

The  decline  in  net  profits,  the  I 
president  points  out.  was  primarily 
due  to  an  appreciable  drop  in  vol-  > 
ume  of  ship  reptiir  work  experi¬ 
enced  during  the  past  year,  conse-| 

quent  upon  the  more  fortunate  e,\-  -NO  decisive  trend  is  >et  to  he  seen  in  ('unadian  husi- ;  tie  done  iti  the  making  of  a  business  inde.x — the  picture 
perience  of  vessels  navigating  theines.s.  Tn  .April,  as  earlier  this  year,  favourable  develop- I  nideeisioti  and  of  apparent  stability. 


Additional  Rains  Have  Given 
Assurance  of  at  Least  Good 
Average  Yield 

LliLl  NED  TO  1928 


Wlnnlp0f  Bureau  The  Financial  Timaa  SPECIAL  I 

highland  whisky I 

been,  another  week  of  rains  was  _  ^  ^  I 

recorded  lust  week,  refreshing  the  due* ef  Hiram  Wallcsr  a  Sons,  WtslA  ] 

grain  everywhere  and  adding  sub-  DISTILLERS  OF  1 

stantially  to  the  moisture  reserves  HIMM  WAIKIR'S  LONDON  DRY  GIN  | 

u  lileh  will  be  needed  as  the  season  — ^  . —  ■  ■■  , 

advances.  In  the  south  country  par¬ 
ticularly,  the  farmers  are  elated  by  13  oz.  Flask  25  or.  Boffle 

the  recent  heavy  downpours  which 
even  at  this  dale  assure  fodder 
crops  in  what  was  previously  the 
drought  area. 

Rarely  in  the  mid-June  period  ^  ~ 

ha.s  the  VVest  as  a  whole^  looked  a.s  vvhero  the  prospects  are  indifferent  I  each  yciir  and  ihal  use  and  result 
well  a.s  It  does  today.  The  recent  to  poor  weather  is  the  ranch  couu-  shmihl  only  be  .subject  lo  one  tax  in 
rains  covered  all  the  area  from  the  try  south  w'esl  of  Medicine  Hat.  cacti  year. 

.Great  Lake.s  to  the  Rockies,  being  Elsewhere  the  crop  picture  i.s  uiii-  .Anoiher  difference  vliicli  I  con- 
i  parMcularly  heavy  in  the  southern  formly  bright  in  the  whole  of  the  sidered  of  major  iniporlaiice  was  that 
regions  where  it  will  have  the  most  W'est.  in  our  recommcndai  ion  we  eiideavor- 

direel  relationship  to  crop  pro-  - - - cd  in  all  cases  to  e.siabli.sli  llie  rates 

coeds.  .Moreover,  the  moisture  was  in  >If. 

absorbed  wlili  the  minimum  of  run-  "ICLFOnaia  ViUllS  i  Chink's  project  loo  niucli  was  Icfi  to 

off.  and.  since  the  crop  require- 1  BccaUSC  of  New  ■■  'ilie  discrciion  of  Grders-tn-i  diinril 

nienl.s  are,  light  at  this  stage  of  its  l  f'r»rr*r»ratirm  Tav'***"^  **"’  I’l  oviiicial  Treasurer,  with 

I  growth,  much  of  the  last  rains  are  i  V..orporaiIon  ,||y,  j„  instaiires  it 

[now  virtually  in  storage  for  later  |  - -  '  is  impossible  for  the  la.vpayer  to  dis- 

needs.  I  (Continued  from  Page  1)  I  cover  from  the  law  wbai  his  luxes 


troduct of  Hlrom  Wolkar  A  Sent, Conodo) 

DISTILLERS  OF 

HIRAM  WAIKIR'S  LONDON  DRY  GIN 

1 3  OZ.  Flask 

$1.20 


25  or.  Bottle 

$2.20 


.No  decisive  trend  is  >et  lo  l>c  seen  in  ('unadian  luisi-  ;  tic  done  in  the  making  of  a  business  index — the  picture  relationship  to  crop  pro- 

Tti  AiYri]  ns  r»irlif*r  this  'THr  fcivourflblp  dcvploii-  ■  bpcoiups  (Uio  L>t  iiulpcision  iind  of  iippuront  ytH.hilitN.  *  *  (roover,  f  o  Tpoitituro 

nes.v  in  .Apni.  as  eariiet  tnts  .  eat.  tavouranie  develop  Cumulative  Index  of  Uu.siuess  in  Canada  a.bsorbodwlihtheminmiumofrun- 

ments  occurred  .ncerta,nhranche.s  of  economic  act, viiy.  ,,^^^^.^,^  change- falling  from  of  the  crop  require- 

vvhile  at  the  same  time  there  were  a  number  of  changes  |  I'ljrj.cc’li  average  in  .March  lo  !i|.!i'/f  in  April.  I’or  a  full  ^  light  at  this  stage  of  its  I 


St.  Lawrence  rotiie.  I  occurred  in  certain  branche.s  of  economic  activiiy.  |  '  umiiiat  ve  inuex  o  busmes.s  in  v  anaai 

The  probable  resort  to  capital  re-  ,  ,  ,  .  ,  ,  ,  |  showed  but  a  sntall  change- tailing  I  rom  niV.icf  of  th< 

organization  is  necessitated  by  the  '  "  **'  ''  ""mber  of  ebanges  norj.^c’:,  average  in  .March  lo  Ul.liVr  in  April.  For  a  ful 

company’s  need  for  additional  work- 1  "i  ■’  conslruetive  nature.  When  an  attempt  Is  made  twelve  months,  indeed,  the  Index  lias  been  fairly  steady 
ing  capital  in  order  tii.it  it  may  f"  balance  such  factors  one  again.sl  the  other— as  must  I  varying  hetvveen  the  lituits  of  fll  and  lit. 

maintain  its  comiieiiiive  position.  - - . 

increase  its  earnings  and  I'xiend  its  have  contributed  to  the  decline  JP 

aircraft  manufactuting  facilities.  llie  net  working  capital  of  your  ,  wCfltC/IO#^  O*  JTiOSl  02^  W  OOO 

Income  account  for  the  fiscal  year  |«conipanv  which,  at  the  elo.se  of  the  •  .  •  W  If  .  * 

Urgamzation  is  Lelebrated 


I  growth,  much  of  the  last  rains  are 
j  now  virtually  in  storage  for  later 
needs. 


under  review  shows  total  income  j  fiscal  year,  stood  at  Ili.'iOO  less 

down  at  $L’ti:MS7  from  $J!i3.!iSS.  and  j  than  that  of  a  year  ago.  For  a  num- 
.T  net  loss,  after  charges  of  .'?7!'.5'tS  her  of  years  vour  company  hassuf- 


According  to  the  last  Winnipeg  •Hff^i’t'nces  between  the  two  recoin-  ar(>. 


'  1 1'.a'tS  j  her  of  years  vour  company  has  suf- ,  Brantford.  --  Jho  flag  will  bp  out  labor-saving  farm  machinery 


I  Free  Press  crop  report  the  moisture  |  -Xficf  liearing  our  representations, 

today  is  better  distributed  than  ini  "The  recommendations  of  the  the  Prime  .Minister  staled  Ihaf  lie 
any  year  since  1932.  Unless  excep-  (Comptroller  and  Bill  .NO.  80  as  now  would  make  an  annoiinceiiieiit,  rlcar- 
tionally  warm  weather  intervenes  passed,  are  fundamentally  differeiil  ing  up  the  position  of  the  Committee 
the  crop  In  nio.sf  area.s  will  carry  j  from  the  recommendations  of  tlie  in  regard  to  Bill  No.  So. 

'bp  fhrougti  to  .Inly  1st.  But  for  the  ra- 1  members  of  the  coinmittee.  Pome  of;  When  a.-ked  ahotii  my  rrsignalion. 


N  O  profit. 

103-5 

$ 

Jo  1, 4  70 

1^35 

5 

J93.44R 

in;  1 

4 

1  42.4’  1 

which  are  cuarantocU  by  your  c(.ni-  j 
pan>.  h.is  also  been  experiencing! 

Other  inr  , 

I.I  I  7 

3  40 

'>40  j 

.scrioii.s  lo-iisc?. 

Total  inr 

:ri2.487 

J')3.')8H 

1 42.1- 1  ; 

Heavj  .Ytlvance?  Xecessar.v  ! 

Bond 

1  30.300 

1  *i0,3'^'i 

1  VO, .510  1 

5'our  company  ha?  been  icquiied, 

Deprer 

1  00.3  7  1 

1  lo'.Ji  4 

100,2  5  4  . 

from  year  to  vear.  to  make  advaii- 

^tr.  Fe^s  .  . 

1.32’ 

8  7  T 

tes  to  till.?  subsidiary  which,  wiih 

lishmeni  of  the  business.  .Vt  Pmiih.s  Mood  organization,  which  possesses 


concerned,  but  the  preeipitatiou  •Pfi'etH  to  new  business  coming  to  no  so.  .-vs  it  is  now  over  a  week 
was  piinetuated  to  conform  with  the  the  province  which  was  comitlaincd  .since  niv  resiguaf ion  was  accepied. 


kails,  Ontario,  where  the  l-’rosi  A-  nine  branches,  thirty-one  "ainsfer  |  grain.  The  West  i  of  the  old  Art.  has  been  made  even]  and  nearly  six  week;,  since  we  werp 


7Q,V>S  I7.Vtl  ns.j 
il.il2,4Ss  l.4-’.n5)  l.’ni.n 


J'4  aeenicd  interesi  ihereou,  aggregate 
r./i  I  i2ru,r,  to.  Tn  addition,  its  bank  loan. 


tefict  r.t  .  I.ioj.nvv  i.vna.VM  i  ,4o:.n3 1  ;  Pt'P-^PtM  !.'■  the  amount  of  $7i1.o0o 
.v  -.As  adjusird  lias  been  guar.inteed  by  your  com- 

.Net  working  capital  revcal.s  a  fair-  ;  pan.v. 


brailon  will  take  place  on  that  day  |  dealers  from  coast  to  coa.si  and 
In  commemoration  of  the  founding  which,  witli  its  affiliate.  Brantford 
!  10(1  years  ago  of  vvbai  is  now  (  an- !  Ctiacb  <v  Body  Liniiicd.  m  normal  I 
I  ada  s  oldest  farm  implement  maiui-  limes  lias  a  pa.v  roll  of  about  2,(i00  j 
I  faeiuring  concern.  j  employees  and  supports  in  all  some 


is  now  hoping  that  the  similarity  i  worse  by  the  new  .Act.  The  members  !  P'U 'in  the  fal.'-e  position.  I  feel  unilet 
of  tlie  seasons  will  he  sustained,  therefore  feel  that  immediato  steps  [the  neerasiiy  of  making  the  anuoun- 
lAuKt  irurnuns  r,.nii  luust  be  taken  lo  correei  ihe  fal.se  ,  eenient  in.vspif. 


4f  I.€«sf  Arepagv  (’rep  tnust  oe  laKen  lo  correei  me  lai.se 

.  ‘  '  .  i  impression  ibar  ba.s  beeu  ereated  a.4 

Another  happy  coincidence  is  seen  ;  „„„  „ 


While  1  regret  this  conclusion  e\. 
er('dingly.  I  li,avp  iiren  forced  to 
abatKioii  the  liigh  hopes  of  ii.sefnlness 


during  concern.  employees  and  supports  in  all  some  'n  the  fad  that,  the  rains  have  virtu-  referenee  to  Bill  .No.  SO."  abandon  the  high  hopes  of  ii.sefnlness 

It  was  in  18.30  that  Kbenezer  Frost. '  8.0(10-10,000  people,  is  not  looking  ally  put  an  end  to  Ihe  cutworm  these  view.s  w  hich  I  rnieiiained  when  I  lu'ccpied 

reseeinc  something  of  the  futtire  backwards.  Kully  modern  in  its  menace.  By  providing  a  heavy  rich  ^ero  eommunicated  in  a  letter  f  t  the  ap|ioitilmrnf. 


Iv  sharp  coniradion  at  i?;;S7  30'.'  a.s  I  ’In  an  attempt  to  conserve  the 

against  $(310,585  on  the  previou.s  bill- !  "forking  capital  of  your  company. 


has  been  guaranteed  bv  vour  com- |  "  r.oeuczer  r  ros,.  s...,,,- i- -->1  c.  .,g  ....  — „f  May  these  view.s 

1  foreseeing  soraerliing  of  the  futtire  backwards,  kully  modern  in  its  menace.  By  providing  a  heavy  rich  eommunicated  in  a  letter  f  t 

•In  an  aticmni  to  conserve  i  I'ossihiliites  of  Canadian  agriculmral  plants,  tMfieient  in  its  management  growth  the  recent  downpours  will  Prime  Minister,  and  oil  the  llth 

working  capital  of  your  ‘  company,  '  bi'velopment.  erected  a  small,  single^  and  operation,  with  an  unsurpassed  assist  maicnally  in  the  control  ofL,f  j  tendered  my  resignation. 


ance  sheet,  current  assets  being 
$73,000  lower  at  *  1 .1  (i(i.5.">  1  and  cur- 


no  pHyment.s  into  sinking  fund  for 
:he  retirement  of  our  first  mertgago 


rent  liabilities  higher  by  $1.50  oiiO  at  ^  bonds  liave  been  made  since  .August  ; 
$779,155.  ciirreni  ratio  i’s  only  about  Isi.  1932.  nor  have  similar  pay- i 
1  t/o  to  1  a.s  compared  with  2  to  1  ments  into  the  sinking  fund  of 
Principal  changes  among  the  m- '  .Mont real  Dry  Dorks  Limited  been! 
dividual  items  on  the  balance  sheet  .  omde  since  February  Isi,  1933.  .Noj 
are  a  drop  of  $92. 500  m  reeeiv able.- [  du idends  have  been  disbursed  on 
at  $249  2(37;  an  increase  of  Sko, 000 ;  your  company's  preferred  sliares 
in  deferred  .barges  at  $101.9.5|;  .ani-iiKe  Oetolier  :3lsi,  1929 
increase  of  $29,eO(i  m  sub-idiarvi  •'This  situation  has  been  of  great 

interest  to  $291,311:  a  new  item  of '  eoneern  to  vour  directors,  who 

.$156  568  for  subscription  to  i -.nna- !  have  arranged  for  a  compreben- 
dian  Assoriaied  Aircraft  capital :  "i'  e  survey  for  your  eompanv'.s 
and  a  decline  of  $150,000  ;n  fixed  ,  I'fo'luriion  fnrilities  and  selling 
assets  to  S4. 100.90s.  .\mopg  the  lia- '  organization  by  a  rompeient  In- 
hilities  bank  loans  are  up  $n7,ooo ,  diistrial  engineer  to  appr.aise  vmir 
•at  .S287.OO0;  payables  are  down  I  <  ompany'.s  eompetitive  position 
.$115,000  at  S284.5K7:  while  there  is  :  and  c  effect  all  possible  oper- 

a  new  current  item  of  $156,566  foriODOk  economies.  .Alihougb  this 

sum  due  to  Can.  Associated  Air- ‘  t^'i'  vey  t,s  still  in  the  making  it  is 


vvirli  the  .same  p.'riod  a  .vear  ago, 
income  tax  colleelion  in  the  'I  or- 


Mom'^earDrl  Dor'ks  Limited"  bee"n  i ^"‘'^"’ess  the  forma- .  made  in  the  pa.si  to  the  agricultural  will  m.t,  be  obliged  to  migrate  or  ihe  "committee  were  given  an’op- 
nrtdP  since  Fehruarv  Isi  1033  j  lion  of  a  partnership  with  Alexander  |  and  industrial  welfare  of  (  anada  shift  their  destructiveness  to  new  porfunity  of  explaining  their  point  of 
-  h  d  h  -  rt  *  ‘Wood  m  IHltJ  tho  expansion  of  flu*  i  ran  he  roniiiuied  and  surpat^sed  in  rocinns.  view, 

vour  ^"company's  ^"preferred  1  line  to  eventually  include  all  modern  j  the  future.  klven  if  the  usual  adver.sities  are  j  On  this  occasion  f  took  great  pains 


lOBAttO  ACREAGE  '"‘Si 
BEING  INCREASED .  I!;;;- 

-  ((I  FehrM,.r’ 

Expected  to  Pass  11,000  Acres  from  .$73,23 
in  1939  Compared  With 

9,215  in  1938  •  i:;;',''":; 


Robin,  Jones  &  Whitman 
Reports  Lower  Earnings 


encountered  later  In  the  season,  the  to  explain  to  the.  Prime  .Mini.stcr  the 
outlook  at  this  time  points  to  at  ver.y  serious  differences  bolwoen  the 
least  a  good  average  crop.  If  the  i  rccommitndations  of  the  f'omniiitee 


craft  Net  working  capital  figure?  ;  fit-earty  ohvinus 
for  the  past  3  vear.s  .are  enmiiared  j  working  capital 
herswith;  I  company  is 


Curr 

Curr.  habs 


-F'ebrtiaiy  28 — 


770. ISi  020,077 


ronipriiiivr  popiuon.  lurrea-jic  iirilnrrragr  of  all  lypr^  nt  mbarco  lu 


development,  ereried  a  small,  sinuh'  and  (Operation,  with  an  nnsurpassod  assist  maicnally  in  the  control  of  1  tendered  ray  resi^Miation  rXrOMK  T\\  rOMJ:;f’'riO\S 

storev  sirueiure  reminiscent  of  the  [line  of  entirely  up-to-date,  co.si-re-  gr.isshoppers.  The  effect  on  the  lat-  -p^js  |cd  to  negotiations  rc.suliing  in  Ottawa  —  Altimiigli  r(^r..r.lin"  a 
...Id  lime  blacksmith  shop  an.l  .  om-  riii.  ing  luoducis.  and  with  an  aggre.s-  ter  pcst.s  is  that  their  depredations  an  interview  with  the  Prime  .Minister  deereimc  ’  of  ’ 'S" '>(.7  17"  .  ompirrd 

menrei  the  manufacture  ,rf  plows  torsive  .sales  forre  geared  to  modern  will  largely  be  confined  lo  the  areas  by  ,be  mcmber.s  of  the  Taxation  Ke-  wirb  the  same  o.Mi.’.d  "i  vear  ("o 

meet  the  needs  of  farmers  m  iheMiusmess  requirements,  it  looks  f..r-  whore  they  now  exist.  There  will  be  yigion  fominiltee  <.n  the  31si  of  inc.me  tax  .■olleelioii  in  tli'e  'lor' 

vicinity.  The  story  of  the  develop-  ward,  confident  that  Ihe  coninbuiiou  plenty  for  them  to  cal.  and  they  May.  at  which  the  the  members  of  onto  distrirt  (iurin-  Anril  and  Mav 

mem  of  that  business  the  forma- .  made  in  the  past  to  the  agricullural  will  m.t,  be  obliged  to  migrate  or  fbe  committee  were  given  an  op-  i,m  is  other  district?  vv  itli 
t.on  ..f  a  partnership  with  Alexander  I  and  industrial  welfare  of  .  anada  shift  their  destructiveness  to  new  porfunity  of  explaining  their  point  of  a..-.  r:  1  •U.'i  siil  .  ollemion=; 

Wood  m  IHPJ  the  expansion  of  ilu'ican  he  roniiiuied  and  surpat^sed  in  rocinns.  view.  1,  “  h""!  ■  f.  ^  .  t V  ■  '  ■  -•  t  -  f 

line  io  ovcnuially  include  all  modern  j  the  furure.  Kvrn  if  the  usual  adversities  are  j  on  this  occasion  F  took  creaf  pains  ZIZp  urTiofVTi'=7  ven- 

"  -  - -  -  ''n-'-ntered  later  in  the  season,  the  to  explain  ,o  the.  Prime  Mini.sier  ihe  ri:;n.l.';7etlu " 

THDArrA  ArDCArC  Robm,  Jones  &  whitman  out|o.,k  at  tins  time  polma  to  at  very  serious  differences  between  the  ;  Halifax.  51242  352 

I  AIjKIjAIiIj  D  »  I  c  •  average  crop.  If  the  recommendations  of  the  f'omniiitee  .Sii  . . .  s.ini  ini.n  5xti' 'nc, 

lUUnvVU  ni/llLlflULi  Reports  Lower  Earnings  present  conditions  arc  sustained  the  and  the  proposal  of  the  1 '..niptroller  '|ir  '(.’“Ki  •  tinnher  osi  .  S'l'r  ’ 

DCIAIP  YAIPDCACCr^  - -  west  can  teasonably  expect  a  Idg  of  the  Revenue.  .Mr.  Shink.  '  m,,,,!  roa  1  H'M  .ik ’’-''i  hit' 

DLiIJiI]  IIiLKIjAjLiI/  '•P'  '"""-  pcofus  of  rj.ibm.  .1. .PCS  ,  crop,  although  the  dry  May  period  i  explained  that  I  personally  took 

A  Wbiiiuan,  Bt.j.,  f.ir  the  year  end- ,  will  preclude  the  yield  attaining  v'pry  strong  exception  to  the  pr..-  '* 

,  '"Z _ _ _ _  .  i^h..vved  a  decline ,  bumper  proportions  in  .some  die-  posals  of  the  f’ompirolter  of  the  ('rn-'rkrT^r  Tit  in 

Expocted  to  Pass  11,000  Acre®  Imhu  $7,>,2.j.,i  to  $i»(,ft,5f  rbe  e.tni-  tricts.  j  Revenue  and  the  practice,  in  ih.* 

in  1939  Compared  With  liauy  is  engaged  in  iho  fishing  and  j  Manitoba  has  probably  been  the  { past. —  Tr'''!  Smeltpr 

9  215  in  1938  iradmg  biisino.'.s,  eliicriy  in  Kasieru  '  chief  henefieienl  of  the  recent  rains,  j  I.  In  the  attempts  to  tax  capital  <  ..nsoliriiited  Nfining  and  Smelt. 

’ _  _  Qiielxa-  and  the  Maritime  I’rovin- 1  Prior  10  that  time  suh-soil  moisture  land  profits  outside  ihe  province.  *  omiiany  of^(anad.i  for  the 

0, —  Preeeni  indications  —  Dc).!  ecia t ion  allowance  'A-as  ;  was  alarmingly  deficient  in  this  pro- j  2.  |n  the  doublo  taxation  of  pro-  "  <  ""'I  f'"'  'hr  vear 

according  to  the  Dominion  nureau ,  via'Ig^'  s'"''""'  heavy  downpours ,  fits  in  the  case  of  .subsidiary  rom- ; 7  eomp.ir..  as  follow.?,  m 

if  Scitistics  are  that  the  nlamed  ’  ^  against  $in,22n.  have  entirely  changed  the  situation  1  panics.  ton.-. 

acreage  of'all  ivpet?  of  tobacco  m  "  ’'"-’'''hr  f  wiili  other  (barges  vvhieb  has  at  least  roverled  to  nor- j  3.  In  the  double  taxation  of  cap- '  (  >  nan- .  0.444 

in-n  .'.ill  K-  oo.-.io,.  h  h.-ho.-  I oprrai  ion.-,  leii  a  bis.s  of  nial  in  Ibis  area.  All  of  Saskatche- 1  ital  in  the  ease  or  subsidiary  cnm-iOih-.s  .  i.2((  R4i 


Wbiiman.  I.ld,,  for  the  year  end-  , 
February  28,  showed  a  decline, 


paiiy  i.s  engaged  in  ilto  fishing  and  j 
irading  business,  rliicriy  in  Kasieru  ' 


thai  additional  Ottawa  —  Present  indications  —  y;...',  ..,.,  ,,,■  ,-,paiii.si  .$■>'- pp/ 
.s  neeessarv  if  according  to  the  Dominion  bureau ,  i  "  iff,  -lyii'n.si 

10  maintain  it,.s  of  .Statistic.?  are  that  tiie  planted  yviiir'oth'e, 


232);  Montreal,  $21,983,571  (.$26,- 

f"i3.6l5). 

niH,  in.rrn  rs  \t  tram, 

f)re  roiniiits  at  Ibe  Trail  Smrltpr 
of  f  (insoliriated  Mining  and  Smelt- 
ing  ( Kmiiany  of  (  anada  for  (be 
week  ended  lime  7  and  for  the  vp:ir 
Id  .fiine,  7  compare  as  follow.?,  in 


extend  its  |  1039  will  be  somewhat  higher  than' 


nusines?  Off  \ppreeiably 


aireraft  inanufai  luring  facilities. 
8>eps  OifficiiHy  l.oculiitg  Holders 
"The  trend  of  the  earnings  of 
vour  rompan.v .  and  of  Montreal 
I  try  Dock,?  Limited,  and  the  .?itii- 


In  subm.ittipg  the  report.  .1  r.  K.i- Ration  with  re-iieet  m  sinking  fund 


belle,  president,  savs  m  part: 
"Sales  hooked  during  the 


arrears  and  iinjiaid  preierred  divi¬ 
dend?  preeltldes  the  po?-ibility  of 


I  the  1938  area  which  was  estimated 
at  83.745  acre.s.  The  arreage  allotted 
,  to  producer  members  of  ihe  Burley 
.Marketing  Assoeiatinii  of  Ontario  in 
i  ibSI'  i.-  12.111  as  compared  with  10.- 
’  .500  in  1338.  an  inerease  of  30  per 
oeni.  A,?  the  full  ailotmeui  is  never 
I  planted,  a  iilantrd  aereage  of  sHght- 
M.v  more  than  ll.'""')  may  be  assumed 
for  I  ;i.Ti  a?  eompared  w  ith  only  9  - 
i  21.j  acre  idantcfl  in  i9;).8. 

I  laisf  year  6K5f'0  arras  of  flue- 


$l.o.il.  or  12  (  ('Ills  per  .-hare  op  the  wau  shared  in  the  last  wet  period,  i  panics. 


preferred,  l  ompared  vviib  a  pro- 


1  consider  it  unsound  and  unfair 


fit  oi  .fl.'!.7i:5  or  .$1.62  per  preferred  i  skimiied.  In  the  territory  from  York- 1  to  tax  anything  outside  the  province,  j 


year,  and  a  lo.-s  of ,  ton  .straight  south  In  the  interna- 1  and  in  the  case  of  double  taxation.  I 
fier  preferred  fwojtional  boundary,  the  rains  were  |  pointed  out  ihat  the  use  of  eertuiu 
ionly  light.  riic  only  other  region  a.sset.s  can  only  produce  one  result 


were  appreciably  less  than  that  of:?ecurmE  the  needed  working  earn-  p;,,.  compared  with  only  9.- 

the  prior  vear,  largely  due  to  the  "al  under  the  existing  corporate ,  planted  in  i3').8  |(ay,i,em 

fact  that  the  orders  which  kept  the ;  set-up.  and  reorganization  mav  be.'  -.-m  .  .  .  r  n  -  !  1 

aircraft  division  in  capacity  produc- ,  unavoidable  Final  recommendations  |  ot  1 

lion  throughout  the  past  year  were  |  must  await  completion  of  the  sur- ' "’'■•'lec  o  weir  planted  in  On-  ,  from  re: 
booked  in  19.37.  British  orders,  on  ;  vey  to  which  reference  has  been  I  ncreiised  c.xports  paitlv  as  fp  and 

which  negotiations  .started  during  1  made.  .Meanwhile,  ymir  dirertors.  j '*  of  rf'ccni  mnft  rey:.?ions  vvorking 

...o.  r-o  r.  ..  o  =:  ,=  r.o^.ihi-  u  iii  ,  one. It  IP  'ho  InKcd  Kingdom,  havc-  facili-  troui 


in  t lu'  previous  year,  and  a  lo.?s  of  i  ic 
$2.6.31  or  3le  per  preferred  fwojtii 
year;,  ago,  1 

A  dividend  of  .5|  .'.o  per  -hare  was! 
paid  op  (be  prefeired  stock  on  No.  ' — 
vemher  1.  I'l.'iS,  bringing  payments! 

,  on  the  Mock  up  to  .March  31.  1931.  | 

I  Payment  of  tbi.s  latest  dividend  in-  | 

1  creased  ihe  loss  for  the  period  to] 


.  1 1 , 1  f  s 

Janud»v  1  In  .Imi$p  7. 


.(.70  7  J  18.081 
r).V)7  17.17n 


booked  in  1937.  British  orders,  on  ;  vey  to  which  reference  has  been 
which  negotiations  .started  riui  ing  1  made.  .Meanwhile,  ymir  dirertors. 
1938.  will  fall  for  inclusion  in  1939  !  insofar  as  is  possible.  wiH  eon.?iili 
sales.  rroduetinn  on  the  latter  i?  j  with  reprc-eniative  group,?  of  hold- 
nowabout  to  sta'  t  I  er,s  of  the  securities  of  both  com- 

"Maintenanee  of  p'ant  and  er|uiii-  j  jinnies  prior  to  their  reeommenda- 
menl  ha.s  received  .-pei  ial  consider-  '  tion.s  to  bondholders  and  share- 
ation  from  your  board  and  there  ha?  ^  holders. 

been  expended  during  the  year  tbei  'A'our  hoar<l  anticipate.?  diffieulty 
sum  of  $93.78.5  for  additional  ma-jin  locating  the  holders  of  your 


fu  rlur-  anrl  .|2o.oon  w.js  irnnsf^rr^d 

i  in  On-!  from  i-c.-ervc  accoiiuf  ta  leave  pro- 
lartlv  as  fit  ppd  lo,?:  balance  at  $13,n,3i.  \pt 
revi.sion?  ,  working  capit.it  vvas  dow  n  slightiv 
•c-  facili-  from  $.517,834  to  $509,263.  rash  he- 
roj),  and  ing  lower,  while  inventories  and  ac- 
if  about  count,-  receivable  were  increased. 


chinery  and  pqinpmep'.  fp''  license  j 
agreement-  and  in  jiarria.l  p’-cjiara-l 


Itli  reprc-eniative  groujis  of  hold-  disposal  of  the  croj),  and  inc  lower,  while  inventorie 

r,s  of  the  securities  of  both  mm- ! anticipated  i-urplii.?  of  about  count,,  receivable  were  int 

anips  prior  to  their  remmmenda-  k.OOit.ftuu  pound?  ha  .  been  purchased  _  - 

on?  to  hondhitldcrs  and  share-  export  maikei.  t-.ailier  in  the  Tip  Top  TailoTS  Sales 

?ea.?on  it  was  estimated  that  the  '  I  |  i  c  ir  j 
'  Your  hoard  anticipates  diffiriiltv  ■'"''•^4-'’  Q't^bec  would  he  doubled  j  In  U.b.  t.XCecds 

I  locating  the  holders  of  your  "'"Pt'  bring  the;  - 

tmpanvs  bonds  and  of  bonds  ■  of  "n't  "f  fltie-ctired  m  this  province  ■  I  oront..  -  sale?  of  T.p  " 
ontreal  Dry  Docks  Limited,  in  "P  ">  '  "Of.  acres.  However,  on  ac- !  ^r  y  fnc  .  r.ew  ly -form,  d 


In  U.S.  Exceeds  Hopes 

nfo  — Sale?  of  T,p  Top  rail- { 
K’  .  Tif’u  1.^ -fnrnif  e)  ArarrIrnnI 


lion  of  'rhP  fnrmrr  :.hP!l  f  hop  '  For  nou'  of  tbe  far,  rhat  but  a  .-mall  '  *  rbr  latonosp  of  tho  sPason.  j of  T.p  Top  Tnilnrp.  I.in.  ! 

aircraft  production  on  Rnti  -h  or- |  number  are  registered  To  make  |  ""'  scarcity  of  plant,?,  and  damage : 'ted  m  the  four  store?  opened  in  1 

ders.  The  manufneturing  and  -ales  information  available  all  bondhold  I  f'"'"  beav'  winds  on  .May  .,  i,  -the ,  '‘’P"''*’'*  exces;? 

licenses  acquired  are  calrulaied  to  I  ers  are  invited  to  give  then'  names  | "tiy  haye  to  he  ;  "  '  'P^'  , 

bf$  of  fnttirr  vrIup  to  your  rom  j  nnd  arklrpsffes  and  tbo  amounts  of  | 

pany.  and  the  shell  rhoji,  which  has  |  their  Holdings  to  the  company  nr  |  No  change  m  acreage  i.  'ndirated  ,  weekend 

Inin"  idle  for  some  years,  will  now  i  to  thetr  triistees  -Nlontrea'd  Trust  for  the  tigar  leaf  typos  grown  'H  i  "’fek  end  | 

r^rt  r.r*r»rn ♦  inn p  nn  Puitic.h^f  omnanA'  MontiTiil  for  holHprK  of  i  fb*'  V;unimU;4  X'nlirv.  but  iho  mnr-!^*  '*•'  ^  olumhus,  Ohio,  SlUTf*  j 


pa.ny.  and  rhr  rbnj>.  wbirb  ba.«|rhfur  Koldmirs  to  rhn  rompan.v  or  |  No  rbantrr  in  arr^anp  i.  muiratpd  ,  ’  ’  ^  wpok  run 

Inin"  idle  for  some  years,  will  now  i  to  thetr  triistees  -Nlontrea'd  Trust  for  the  tigar  leaf  typos  grown  'f  '  "’fek  end 

be  utilized  on  r.pera'tons  on  British  !  i  ompanv.  5tontreal,  for  holders  of  |  the  Vamaska  Xalley.  bill  ihe  mar  |  „  jV'  'olumhus,  Dbio,  sl'tr 

Air  Mini.stry  airerafi  order,?  placed  Canadian  X'ickprs  Limited  bonds,  |  ketme  difficulties  rxperirnced  by  j  b’''"'  "y*  i*"  ttvotage  iif  (>0  suit 
through  Canailian  .\s-o(  iatcd  .\ir-  and  .National  Trust  1  ompany.  .'lont- j  growers  tn  the  northern  tohaem- [  b'  ■week  for  the  fir.-t.  five,  pc 
craft  Limited,  m  whirh  organiza-  real,  for  holders  of  .Montreal  Dry!  growing  diptriets  of  Quebec 

tiOD  your  roinjiany  is  a  shareholder.  Dock,?  limited  honds."  [probably  result  in  a  shift  in  P'‘o- i  f,..prlpo  “'in,  y'  '''bany,  .N'.5..  a 

"The  development?  referred  to  - - — -  duction  froni  cigar  to  pipe  tvpr".!.  "  ''''poi'iei 


ttihaero- '  weekly  for  the  fir.-t,  five 


Quebec  will 


A  Home  that 


Savings  Built 


Savings  or#  not  iusf  money 


they  are  houses^  farms,  travel. 


enjoyment  of  life.  Money  Is  only 


of  this  home  used  the  facilities  of 


the  Canada  Permanent  to  accum¬ 


ulate  the  money  with  which  to 


build;  ond  his  sovings  paid  for  It 


over  a  period  of  time.  Thousands 


are  doing  the  some.  Canada 


Permonent  Is  ready  to  help  you 


also  to  SAVE  ond  BUILD.  Ms  faifh 


In  the  future  of  Canado  has 


remoined  unswerving  since  1835. 


CANADA 

Permanent 

Morfqaqe  CorporaHon 

Mead  Office,  320  Bay  St.,  Toronto  [ 

assets  EXCEED  $69,000,000 


Dock,?  lamitcd  hond?" 

!  - - — - -  duction  fi'OTii  cigar  to  pipe  type. !  y ' cfif'i'  "a?  rcjioricd  j 

I .  CU’  .  I  i  The  "large  pipe  "  area  mav  he  y  fu  .?t  hiec  week?  ended 

[Cement  Shipments  Lower  tnnn.^vn  ,n,rca.?e  m  the  V,”'’  "'cather  caused  a' 

For  1st  Quarter  of  1939 1  small  aromatic  t.vpc.s  is  also  anti-  tor  the  week  following. 

_ ^ _  'cipated  ^  week.?  at  lioy.il  Oak. 

Ottawa,—  Portland  eement  ship-'  Owung  to  lower  price.?  paid  for  s;Hcs  resjiecdi'vely" 

meats  by  Canadian  producers  in  |  the  dark  type.?  of  tobacco  in  1938,;  ‘  "  '  _ 

March  were  recorded  at  2"8. 779 1  there  will  jirobalily  be  a  rodiietion  '  a/i..  .t  »  •  ' 

bbls..  in  February  118,605  and  in  j  in  the  area  planted  in  Ontario  ihi.s  |  ®  Manufacturing 

.March,  1938,  233,299.  During  the  year.  |  Shares  Ready  for  Exchange 

first  quarter  of  1939  shipments  ag-  - - -  I  - — - 

gregated  412.917  bbls..  compared  r;  II  I  ID  J  !  Toronto  Burtau  The  Financial  Timaa 

with  509.n''i8  a  year  ago  and  410,126  .  Smaller  LoSS  IS  Reported  Toronto. — Shareholder.?  of  Water- 

in  the  corresponding  month?  of  For  Dominion  MotorS  Ltd ' '  O  liaving  ap- 

1937.  _  I  proved  the,  arrangemenf  whereby 

Export.?  of  cement  amounted  to  Toronto  Bura'.u  The  Financial  Time.  I  ^ dividend  arrears  are  exfin- 

165  bbls.  in  March  and  48  in  Feb-  -j-„ronto.-  Dominion  .Motor.?  Ltd.  I  ^  •'"c 

niary.  Exportation?  during  the  first  ,.^3  be  -onverted  into  new  common 

rhree  months  of  the  current  .vear  .  ..  .  comnireri  ' common 

,„,.n,n  3,,»  bbi,.  a,  ?/’,■„ Tbo  X?-  r"  I"":  '";7; 

;n  193a.  .  r.  ^  *  i  a  flass  A  sharoh<3  dors  arc  bo  nu 

mg  yoar.  F'residont  .lames  A  Brand  „  $  *  r  i  i  . 

-  not  fied  to  forvvaid  c  as?  A  ?haics 

Copper  and  Nickel  Output  w  ith  the  entire  space  in  the  build- 1  ?  -N-i'tonal  I  rust  i  n.  for  ex- 

Off  in  First  Four  Months  ,ngs  owned  by  , be  company  -0.0(1'.;:",'::  ...,,,^;;';:;;;;;;’;^^^ 


probablv  result  in  a  shift  in  pro- : 

*  ...  ... _  av  erage  o 


I  nods  with  75  sales  in  ihc  week 
,  ended  Mat  27.  At  Albany,  .N.Y..  an 
[average  of  inj  .sales  was  rejiorierl 


.March,  1938,  233,299.  During  ihe  year. 

first  quarter  of  1939  shipment?  ag-  - - - 

gregated  412.917  bbls..  compared  cut  id  j 

with  509.908  a  year  ago  and  410,126  .  Smaller  LoSS  IS  RcportCu 
in  the  corresponding  months  of  Dominion  MotorS  Ltd 

1937.  _ 

Exports  of  cement  amounted  to  Toronto  Bure'.u  The  Financial  Time. 
165  bbls.  in  .March  and  48  in  Feb-  -j-„ronto.-  Dominion  .Motor.?  Ltd. 
niary.  Exportations  during  the  first  ,.^3 

('■.TioIJ’T  no  Kh  "’"■'‘n  .  .HaA  31,  1939.  aa  compared 

totalled  3,190  hbl.?.  a?  against  9,190 

_ _ _  _  ^  ing  year.  President  .lames  .A  Brand 

~  ^  leiiorts  Ihal  during  the  past  year. 

Copper  and  Nickel  Output  with  the  entire  space  in  the  build- 

Off  in  First  Four  Months  ings  owned  by  the  company  rented 

-  and  occupied,  the  management  lias 

Ottawa.  --  Copper  production  in  been  able  to  con.sideiably  reduce 
'.anada  during  April  amounted  to  the  years’  loss  in  coinpari:ion  with 


Toronto  Bureau  The  Financial  Time*  '.'^7  ^ 

-r  .  4  M  .  t  .  1  MJiisbefl  a  I 

loronto. —  Dominion  .Motors  DMl- '  Kp  r  onvpri 
had  net  loss  of  n3.541  in  the  y^^ir  j  . 
cnciod  .March  31,  1939,  as  compared  j.  't 

with  loKs  of  $43,549  In  the  preced-  ^  fP  ss  / 
ing  year.  President  .lames  A  Brand  ;;„jf|e,T  to 
reiwtrts  ihal  during  the  past  year,  .. 


pany  but  the  National  Trust  f.o. 
will  issue  their  ou  n  frartionaj  eer? 


49.7.59.753  lbs.,  compared  wilh  52.-  previous  years,  after  allowing  for  -  -  .j  ■  ,  mv  time  before  tan  ^ 

055,065  lbs.  in  Mairh  and  17.750-  all  interest  chargeH  and  nc('c.?sary  '  I,",?"  hefote.faa. 

!  25.5  lbs.  in  April.  1938,  the  Domin-  alterations  uf  the  buildings.  •  '  _ 

lion  Bureau  •  ol  Statistics  reports.  As  in  the  previous  year,  no  fur-  a,,,!  |.\'|'|;r.,sT ROYALTY 
During  the  first  four  months  of  ther  depreciation  was  iirovided  dur-  Seconil  Inter-State  Royalty  Cor- 

1939.  Canada  produced  191,290,651  ing  the  year  on  the  properties,  as  poraibm.  Limited,  advises  that  as  at 

lbs.  of  cojiper  against  195,129,628  the  present  valuation  is  considered  yjay  :;!si.  Pi39,  llie  company’s  invest- 
I  lbs.  in  the  .same  r«’riod  of  1938.  a  fair  figure.  Land  and  buildings  I  nienis  iti  oil  royalties  bad  a  book 
■  'I  he  Canadian  outpiil  of  nickel  are  rarried  at  .a  value  of  $658,730.  |  valim  of  ;f221,780.  Gross  revenue 
I  rose  to  18.4  43,625  lbs.  in  April  from  and  the  company  had  riirieni  asset?  fiom  royalty  income  since  acquisi- 

Ihe  March  total  of  17.901,536  lbs.  of  $1,772  against  current  liabilitie,?  tj„ri  amounted  to  $67,4  4  1  up  to  April 

Iti  .April.  1938.  Canada  produced  of  $602,206  at  the  year  cud.  Sue-  ;{0th,  I93'i.  and  the  reserve  for  deple- 
2o. 169.463  lbs.  Output  during  the  cording  Durant  .Motors  of  Canada.  Hon  totalled  $18,546.  During  the 
flr.sl  four  months  of  the  current  !  the  company  is  inoperative,  and  he-  month  of  April  last  the  corporation 
'year  totalled  68,451,514  Ihs.  against  j  rives  revenues  mainly  from  leasing  j  had  a  gross  royalty  income  of  $1,- 
lbs.  a  jjiear-^igo,  jof  busings,  j^S63«  , 


Colonial  Bon'd  is  a  rag-content  paper  that  is  really 
versatile  and  moderately  priced,  combining  solid  sub¬ 
stance,  fine  texture,  unusual  toughness  with  a  choice  of 
excellent  surface  finishes.  Makes  up  into  smart,  dignified 
letter  paper,  stands  all  the  wear  and  tear  of  office 
stationery  —  is  the  very  thing  for  forms  that  are  subject 
to  much  handling.  Its  printobility.  rates  Al,  too  1 

New  I  A  COLD  PRESSED  finish  For  Colonial  Bend 

The  COLD  PRESSED  process  hitherto  reserved 
for  more  expensive  papers  only — is  notv  avcril- 
able  In  Coloniiol  Bond,  in  white,  two  sizes  and 
R  fSi  N  weights.  Gives  Colonial  Bond  a  cortc^in 

^  richness,  a  "feel"  of  superior  papier. 


HOLLAND  PAPER 

COMPANY  LIMITED 

RICH  GRADE  PAPER  MAKERS  SINCE  1882 

MONTREAL 

•fiaak  OMcc!  TO»ONTO,  Om.  MiIIi  <t  ST.  JE80ME  <nd  MONT  POLlANO.Oue. 
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PUBUSHER  SAYS 
NEWSPRINT  COST 


IC  MAT  PAfTORi  ■  !  A  Rhodes  Scholar  Who  Ii 

llV*  1  rtvl  V  A  t  A.  W  .  P.  BUCHANAN.  \vIio  has  been  for  the  Mourton  branch  of  the  East-!  That; 

-  made  Baitonnier  of  tlie  Bar  of  the  ern  Trust  Co.  and  legal  advisor  La  ^  . . 

Facts  Indicate,  on  Contrary,  Low  Pi'ovinec  of  Quebec,  following  his  Socl^td  I'Assomption  (Mutual)  and  By  y 

Nswaneinf  rnsts  Havfi  Siih.  recent  election  a.s  Batonnier  of  the  Ut  Soci<?t6  Natlonale  PAasomptiou.  i 

wewsprim  costs  nave  OUD  .ludiciul  District  of  Born  in  Memramcook.  N.B..  in  Or- 1  .  .  ,  .  , 

Sldized  rapeis  Montreal,  is  one  of  the  city's,  prom-  lober  1880  of  Krench-Acadiaii  des- !  Elected,  last  week,  (lie  pre.'iideii 

.  r.  »  i-kfociJlD  MCETtm  incut  lawyers  in  the  corporation  oent,  the  Hon.  Mr  Leger  was  cducat- i  of  the  National  Trusl  ('<>,  .lame: 

LEADEiKoHlP  iNbbDLD  field.  Bc.mdes  being  head  of  the  cd  at  common  schools.  .New  Bruns-  >  MacKerras  .Macdonnell  is  n  tower 


A  Rhodes  Scholar  Who  Is  Reflecting  Much  Credit  on 
That  Sponsorship 


By  W.  A.  H, 


That  U  S.  publishers  are  deluding 
themselves  in  la,\iiig  the  blame  for 
casualties  in  the  ncw.spaper  field 
during  recciif  years  on  high  news¬ 
print  costs.  Mark  Ijthridgc,  general 
manager  of  the  Louisville  (.'ourler- 
.Tournal  and  Times,  charged  in  an 
address  delivered  recently  on  the 
subject  of  moderu  journalism  be¬ 
fore  the  University  of  Mis.souri  se-s-  I 
sions. 

Taking  his  fellow  journalists  to  1 
task  for  their  growing  tendency  to  i 
bemoan  tlie  fact  that  the  freedom  ! 
of  the  press  is  being  jeopardized  : 
and  to  bluiiic  increased  costs  j 
for  the  inability  of  many  ncwsiia- 1 
pers  to  operate  jirofilahly,  .Mr.  Eth-  ! 
vldgc  called  for  clear  thinking  find  j 
progressive  leadership  on  the  part  j 
of  the  imblishing  business.  I 

"It  is  ca.sy,'’  he  said,  "to  say  that  ! 
the  iidvancinp  price  of  ticwspriiit  : 
has  taken  the  loll,  but  the  initli  is! 
that  the  price  of  itowsitriiii  i.s  Iroiii 
Jlli  to  81S  a  ion  below  tlie  -r)->ciir 
average.  Althougli  there  were  more 
imhlisheis  and  coiisequciii ly  more 
Dcwspitpof  competition  in  war 
limes,  they  were  itltlo  lo  adjust 


tober  1880  of  Krench-Acadiaii  des- I  Elected,  last  week,  the  pre.sidem  i  three  years  in  the  hallowe.l  halls  of. 
cent,  the  Hon.  Mr  Leger  was  cducat- i  of  National  rrusl  Co  ,  James  !  0.xrord.  and  a  B.A..  i 

cd  at  common  schools.  .New  Bruns- >  MacKerras  .Macdonnell  i.s  a  tower- ! Osgood  Hall,  Toron- 

wick  and  University  of  Bt.  .Joseph.  I  jn.-  examnle  of  -ibiliiv  in  (  ■in-.rtiMn  ,  w-' i 
He  was  awarded  a  diploma  In  com- '  1  "  ■’"'‘‘‘'‘‘O  j  Wilkic.  Wood  &  Gibson  and  a  mas- i 

Diercial  science  in  18D7,  BA  in  1903  ; bis  reel  on  ihr  ;;round  tership  ;it  Si.  Andrew’s  Collcftc  took  j 

^r.A.  In  1928,  and  LL.d!  in  1933.  He  '  "'h'le  hi.s  head  is  in  the  skies.  A  ‘I”'ce  .veavs  until,  in  1911,  he  was 
was  called  to  the  Bar  of  .New  Bruns-  j  of  many  honours  and  tinques-  admitted  within  the  har  and  joined  i 
wick  in  1907  and  created  K.C.  in  I  f'oned  principles.  "Long  .Itin’’  is  staff  of  the  National  rnist  f'o.  j 
1932.  i  truly  an  outstanding  (  anadian  as  'n  November.  .1911.  With  the  oui-j 

Elected  to  the  New  Brunswick  I  his  Canadian  birth  tind  a  break  of  the  World  War  in  1914  he 

legislature  in  August  1925,  he  was  Uteong  Iraperialtsi.  ns  befits  his  joined  the  Canadian  Uield  Artillery  | 
appointed  provincial  secrelary-trea-  ^oots  ancestry.  Of  him  his  brother-  w-'hich  iit  Ic.-ist  enabled  him  to  st.nnd  ^ 

surer  and  clerk  of  the  Crown  in  in-law.  Vincent  .Massey,  onee  wrote:  erect.  First  as  lieutenant,  then  cap- 


Chanccry  in  government  of  Hon.  .1.  .lim. 

B.  M.  Baxter.  Re-electcd  to  the  Icgis-  |  rvyou  know  him? 

lature  in  1930  he  was  defeated  in  I  Smile  is  prim. 

1935  and  resigned  his  portfolio.  (  all- ]  .lokes  are  grim, 
ed  to  the  Senate  of  Canada  in  August  Morals  trim. 

1335  I  Leg.s  are  slim. 

_ _  ...  I  flrrcducible  each  limhi 

Prominent  in  Moncton  ctvic  affairs  one  of  the  longer  Seraphim, 

the  Hon^  Mr  Eegor  is  a  member  of  Attenuated  Cherubim, 

tne  Bocird  of  Trade  and  of  the  .school  And  unoo*  Presbyten-jm. 

board.  ^  That’s  .lim. 

Another  who  knew  him  well,  the 
F.  A.  SABBATO.V.  who  has  been  j  late  Home  Smith,  oner  reported  the 
^cied  president  of  the  Dryden  progres.s  of  a  journe.v  from  'Porouto 


tain,  major  and  brigadier  major,  he  I 
served  with  distinction  and  includes 


elected  president 


legal  ftrm  ot  Buctianan  and  Bii- 
chaiian.  he  is  director  of  a  number 
of  industrial  enterprises,  including 
National  Breweries.  Limited.  Bher- 
win  Williams  Company  of  Canada. 


Paper  Company,  Limited,  lo  fill  the  I  to  Mexico  as  follows: 

I  Wire  from  Detroit — ".Tim  bke.s  u-.l 

I  but  does  not.  approve  of  u.i.  ' 
j  Wire  from  Chicago— "Jim  likes  us 
I  and  approves  of  u.'i.”  I 

j  Wire  from  Mexioo — ".lint  likes  us' 


DON'T  POSTPONE,  THESE 
TWO  DUTIES  1 


Making  a  Will  to  specify  how 
you  wish  your  property  (distri¬ 
buted  and  naming  an  Executor 
to  carry  out  these  specifications, 
are  two  duties  which  you  should 
not  postpone. 

If  you  have  made  no  Will,  your 
property  will  be  divided  among 
your  heirs  according  to  a  law 
that  does  not  recognize  their 
individual  needs,  your  obliga¬ 
tions  or  your  desires. 

Make  your  plan  for  your  Estate 
and  family — have  your  Lawyer 
or  Notary  write  it  into,  a  Will 
and  appoint  Montreal  Trust 
Company  to  execute  it. 


SIR  HERBERT  3.  HOLT 
Pr6«id«nt 

r  G.  DONALDSON 
Vic«-ProBldent  end 
Genere  I  Manager 

MORRIS  W.  WILSON 

Vic«*Pr«stdeQt 


hcmsclves  to  prices  than  we  t  i>  t' 

,,  .  /  4i  I>innleo.  (anadian  Bac:  (  nnipanv. 

arc  paying  now.  If  is  true  that -faxes  ,  •  ..  i 

/  ^  .  ,  ,  1,  y..<  l^imifed.  and  (  nnsuniers  (  (M’dase 


and  aro  lii;;hor.  Init  all  biisi-  /  ^  ’  *r  .  . 

nc.s  IS  bearing  ibem  ^  Rom  in  Montreal,  he  romplelcd 

mortality  rale  common  to  ncbs-  3,,,, 

’'‘'.Pf '  ■  ,  ,  ,  f  ,1,  ...  1,0-  Laval  University.  Ho  was  called 

I  **,1''  I  "  th  ^  '  .^'ho  hsve  Quebec  in  1891  and  i 

m  the  fart  hat  other  med  a  ha  e  ^  ^ 

taker,  advrr  mmg  legal  fiel.i  he  h.Ts  published 

from  ns.  ,.ust  as  he  trunk  lines  Ruchanaa  Rook"  ..nd  "The 

took  the  short-hau  IreighC  In  1929. 
newspapers  t^ecured  b  l-r  of  the  ad-  ,^5^  ., 

r'’rtisrr.s  dollar  distributed  between  _ 

the  ilirce  chief  media:  magazines  jjoy  ,  ANTOINE  LEGEK. 

Senator,  whose  election  to  the  board 
for  19.,, ,  .1  good  .'cai  foi  newspa-  ( v,mmissionpr-ccn.sors  of  the  Pro¬ 
pers.  "a;;  tin'.,;  for  magazines -t %  vinrial  Bank  of  Canada  is  announ- 
;ina  for  radio  l-j  r.  head  of  fhe  Moncton.  N.B.  law 

RocMfrd  of  MaqrazioFs  firni  of  Ijccer  &.  Lecer.  He  has  been 


Montreal  Trust  Company 

511  PLACE  D'ARMEG,  MONTREAL  !  paid. up 


I  but  we  cannot  approve  of  him."  ^ 

I  In  the  honourable,  brothor-in- 1 
I  law's  summation  is  much  tniih  and  i 
la  great  deal  of  affeetJon.  .Mr,  .Mac-: 

■  donnell  was  born  with  a  long  face  M 

i  which  escapes  being  dour  hut  which  ’  {ss-'* 

j  can  most  effectively  conceal  the  M  J 

I  humour.  often  whimsical.  ihai  Jm 

makes  him  one  of  the  finest  after- 

dinner  speakers  in  Canada.  I'mo  not  - - *** - 

alone  in  the  subtle  humour  that 

comes  without  warning  hut  in  the  among  h's  five  mcdalr 


HALIFAX  TORONTO  WINNIPEG 
EDMONTON  VANCOUVER  LONDON  ENG. 
ST.  lOHM  .3.  NFLD.  NASSAU.  BAHAMAS 


PAID-UP 

CAPITAL 

and 

peSERVR 

t,s,(X)0,000 


tital  sees  Canada  as  a  whole  and  March  aimmiiicd  to  r,,fiMii  ion-:  lumo 
I  scorn.s  narrow-minded  partisanistii  |  was  (‘.vportcil  in  February.  Plaster 
I  and  :-ectionalism.  ■  "I  I’ari.s  c.vports  w  ere  recorded  at 

j  F'nr  fifteen  .'car;,  be  was  ti'mii- |  l"ni.  as  .igainst  I'.'i!  li*ii  -  in 
■'lilitary  I  nion  represmtaii' c  of  the  Rhodes  I  'lan  b.  i'i.'..S.  cvpijrt.- 


content  that  shows  breadth  of  mind  Cross  and  the  <  roiv  de  (iiierre.  He  |  .-schoia rship  Trust  Now  he.  is  ehaiv-  ! 
and  depth  of  understanding  was  married  m  Ini'.  19t.'i.  10  t  brt.s- !  man  of  the  Board  of  Governors  of  ' 


I  •  r.-.  W.I..  ii'i.r.  -1 //.  vincial  Bank  of  Canada  is  announ- 

and  for  radio  l-j  r.  ^  Head  of  the  Moncton.  N.B.  law 

Record  t»f  Maerazines  firm  of  laiger  &  Leger.  He  has  been 

"Under  the  impact  of  radio  solicitor  for  the  Moncton  branch  of 
,vrow  th,  magazines  dropped  from28«:{'  ‘  lim’c  ftv.. 

lo  23b;.  but  under  the  stimulus  of 
.1  revitalized  magazine,  field,  they 
liad  almost  regained  tlieir  percent¬ 
age  standing  at.  Ilic  end  of  1937. 

Business  Week's  summary  of  dollar 
volume  for  1938  showed  that  news¬ 
papers  had  lost  24P/<i  againsi  the 
lircceding  year,  magazines  I37e  and 
radio  had  gained  3b^. 

"There  is  gr.ive  reason,  for  worry 
in  the  fact  that  since.  1929  iiew.s- 
papers  have  lost  one-third  of  their 
advertising  lineage;  in  the  fact  that 
biid  newspapers  in.  1937  obtained 
ihr  same  percentage  of  the  adver¬ 
tising  dollar  that  they  did  In  1929, 
tlicir  income  would  have  been  ap- 
p.  ■'.vimatcly  1:87.000,0090  more  than 
it  was;  and  m  the  fact  that  count¬ 
ing  1935  businiss  as  normal,  there 
has  been  a  further  .'lide  in  the  per- 
cpniagr  of  the  newspapers’  acquisi- 
lion  of  ihe.  advertising  dollars  of 
ibr  leading  national  advertisers. 

"  I  o  say  that  ihe  .suspensions  have  .  ,  ,  .  .  ’.‘"'T  "’‘-h  an  .M.A.  and  as  Rhoi 

resulted  from  rising  costs  would  be  the  bank  for  some  years,  and  is  a  head  of  the  Saint  .lohn.  N  R.  district  designate  from  Ontario, 
true,  hut  it  would  not  he  the  whole  director  of  the  Moncton  Broadcasting  office,  succeeding  the  la  e.  loseph  _ 


and  depth  of  understanding  was  niHiried  in  B 

4f-  4A  ¥■  line,  liaiighier  i>f 

Self-admittedly  Mr.  Macdonnell  is  kin.  K  ''.5f.G..  am 
a  Presbyterian  of  the  ".«our  enniinu-  tics  nf  truri  off 
ing  kind"  but  he  is  not  at  all  "uu-  tiirnf'd  it>  the  Nat 
co' ",  'The  emphasis  which  the  rib-  ter  Tlie  war.  Friu 
bing  .Mr.  Massey  places  upon  slim,  was  manager  f 


tine,  tlaiighier  I'f  .sir  George  Far  |  tiNs  .Mma  Mater.  Queen';;  I  niiertitv,  j  First  Quarter  Sates  of 


5f.G..  ami  took  up  the  dii-'s  governor  of  Toronto  ijeueral 


when  he  re-  piial.  and  member  of  the  Canadian 
ing  kind"  but  he  is  not  at  all  "uu-  turned  it>  the  National  Trm-t  Co.  af-  \  I’olitieal  .Seiciute  Asrorifitlon  and 
co' ".  The  emphasis  which  the  rib-  ter  Tlie  war.  T'rom  1922  lo  1930  lie  1  thn  Canadian  Institute  of  Interna 
bing  .Mr.  Massey  places  upon  slim,  wa.s  manager  of  the  cnmpan.v's  tlonal  Affairs.  He  is  a  former  pre- 
attenuated  limbs  might  raiher  be  Montreal  office;  beeanie  assistant  |  sident  of  tim  Toronto  Board  of 
due  to  Txmg  Jim's  five  odd  inches  |  Bfneral  manager  tn  I93i'  and  genor- 1 1  fade,  w  as  chairiniin  of  the  (Tom- 
office  occupied  by  the  late  .1.  H.  A.  which  are  superimposed  upon  six  I  al  mauager  in  1931.  jmittcr  '.vhich  investigated  the  fin- 


tlav  ProHurls  Wa*  Dp"*!1 


Acer,  was  formerly  vice-president  feet  of  Lincolnesque  frame  but  those  if.  sf. 

of  the  company,  and  has  long  been  same  five  odd  inches  contain  more  nhilosophy  of  business  he  at- 

connected  with  fhe  Canadian  pulp  than  the  usual  amount  of  gray  mat-  rrihntes  m  %iv  Th.  m-.i  white  wL- 
and  paper  industry.  A  native  of  ;^r  and  are  really  iudispcnsable ,  Hme  Mtntstct  oL  ICn.  e  ^ 

Troy,  N^V  and  educated  ai  Rens-  The  somewhat  ribald  suggestion'  ja,  and  a  predecessor  in  the  Na- 

sclaer  Pol.vtechnic,  Institute,  where  contained  in  .Mr.  Bmith’s  wire  from  !  ,jona]  Graceful  .us  thi  tri¬ 

be  graduated  with  a  C.E.  degree,  be  Mexico  has  humour  since  it  i.s  so  I  h,jtc  is  to  Sir  Thomas  now  u  fcl 
came  to  Canada  in  1902  as  assistant  far  from  the  truth  about  Mr.  Mac- i  director,  u  i.s  probable  that  Mr. 
manager  of  the  I.aurent.de  t^om-  donnell  as  his  friends  know  him.  |  MardonnOI  followed  hi:,  usual  pro- 

pan.'  and  he  has  been  closely  tden-  Aside  from  his  total  lack  of  hit- ,  cesses  of  thoug’lit  to  aiiain  what 

tified  -with  the  industry  ever  sule  adornment.  Mr.  .Macdonnell  ;  may  hr  a  somewhat  .«imilar  philo- 

His  position  as  voce- president  oflhen^oHs  like  his  father  George  .Milne.'^  1  sophy  hut  one.  which  is  neycrthclcs.s 
company  is  heing  filled  by  .  nhii  ■  .Macdonnell.  K.C.  who  praenced  lawMii:^  own.  Faced  with  a  problem  it 
Wilson,  general  manager.  !  Kingston.  Ont.  In  that  city,  on  !  is  bis  babii  to  study  all  sides  of 


I  thn  (  nniuJiao  Institfiio  nf  Intrriia  >  — Du  fii  ih'  rdii  ., 

tional  Affairs.  He  is  a  former  pro- |  ot  el.iy  am]  ,  prodtp-i.  1  proilu  • 

I  sident  of  tiie  Toronto  Board  of  .  , 

't  .  ,  ....  TiJ  fioin  domonte  I  :i\ I  duriii" 

I  T  radc.  w  a.s  chairman  of  fhe  (.om-  ,  ' 

jmittce  '.vhieh  invcbligatcd  the  fin-|  reeorded  ,il  >i:io,,"h: 

janeial  position  of  .Mbertn  in  193T)  i  ''uniparcd  with  tlie  I'eliruary  tot.-ii 


and  was  ehairnian  of  the.  Board  of  i  of  -S  19.8.082.  S.iles  during  the  fii  -t 
Conciliation  when  wage,  cuts  of  lo  j  ihrcc  nioiitlis  of  1939  were  valued 


!  htitc  is  to  Sir  Tliomus,  now  a.  fel-| 
!  low  director,  u  i.s  probable  tbai  Mr.  1 


per  rent  were  proiiosod  for  railway  I  at  •11173,918;  ip 
employees  in  UI31.  .lusi  last  .lanu- j  period  of  I9:J8. 
ary  he  sat  down  and  wrote  the  Lou-  fl9l.ii|S 
don  Times  a  letter  which  criticized  There  was  ai 

the  failure  of  ,\nthoii.v  F.den  to  visit  fPe  imnort' 


at  fl73,918;  in  ihp  corre:  pouding 
period  of  1938.  salis  'vere  worili 
j!  19 1.0  IS 

There  was  an  iuerease  of  lo.Se^ 
in  the  import:,  of  elay  and  its  pr 


Maedonnell  followed  bi:-;  usual  pro- I  ^  I'l'’''"!- j  ducts  during  Mureli:  ihc  month, 

cesses  of  thoug’ht  to  attain  whaling  "  'he  I  uitcd  Stales-  a  (mod  1  receipts  were  worth  .16.51,798  eoni- 

mav  be  a  .somewhai  similar  philo- i  f^riev- | 

Sophy  hut  one.  which  is  neycrthclcs.sr"''"-  i  -ng  month. 


WHlson.  general  manager. 


New  Saint  John  Manager  for 


Willis  own.  I'atod  with  a  prohlrnt  it  !  ^  r-*  • 

n  I  is  his  habii  to  study  all  sides  of  | Big  Ist  Quarter  Gain 

r-jthe  (lucsiini)  impartially  and  reae|i  '  i  GvDSUITl  Production 
■e  his  own  l  onrliisinns  He  i.s  then  sore  VjypSUni  rrOOUCllOn 


December  15.  1881.  .lames  .MaeKer-jthe  (lucsiinn  impartially  and  reaeiij 
ras  Macdonnell  w-as  born  and  there  his  own  conclusions.  He  is  then  sure 


Lake  of  the  Woods  Milling  PTOsair  yomli.  Qneen'.s  of  his  potuiion  but  remains  fair- 


liniv'crsily .  also  of  King.'ion  01  igin 


pen  to  reason.  Con:<erva- 


Prodiiction  in  Can.-ida  lit 


Saint  .lobn,  N.B. 


Scott,  who  ha.s  been  the  representa-  attained  further  s'taturc;!a 

live  in  Nova  Scofia  for  the  past  .4  physical,  played  football  v 


in  his  view 
attentively 


years  of  the  t.ake  of  the  Woods  Mill¬ 
ing  Company,  has  been  appointed 


and  Preshyierian  lo  boot,  enfolded  |  tiv r  in  piditics,  be  is  rather  liberal  j  .'loreli  rnse  tn  12.987  lon;^  from  Ihe  | 

the  lanky  .vnulh  at  an  r.'irly  ago.  1  in  his  views;  is  not  above  listening!  Fe.hruar.v  oiitpui  of  .5,331  and  the  j 

There,  he  attained  further  stature,  attentively  tn  the  e.urnest  t '.c.F.  j  .March,  1938.  total  of  l•.9rt.■;.  Ouriiig  | 

mental  and  physical,  played  football  views  held  by  the  young  hitch-hiker  j  -t’o  first  quarter  of  1939,  Can.id;i  j 

and  hockey  and  emerged  in  1905  he  lias  pieked  up  along  the  road.  Produced  36,781  ton:-:  <ompared  with 
with  an  .M..A.  and  as  Rhodes  Scholar  .\n  ardeni  believer  in  demorraey  he  18, .579  tons  a  year  ago. 
designate  from  Ontario.  Followed  has  breadth  and  depth  of  vision*  Export.s  of  erud<'  gypsum  in 


IF  YOU  WANT  A  Suit 
THAT  WILL  MAKC-Ur 
WEAR  WELL  AND  KEEP  ITS  SHAPE 
ASK  YOUB  TAILOR  FOR  ROBINTCX 


truth.  ft  would  he  fairer  to  say 
that  low  newsprint  costs  have  sub¬ 
sidized  during  depression  times 
a  great  many  newspapers  that  were 
not  willing  or  able  to  make  man¬ 
agement  adjustments  to  meeit  com¬ 
petition  w'hcn  Iho  inevitablo  rise  in 
prices  set  in  ft  would  he.  fairer 
to  say.  too.  that  while  r.adlo  has 
been  growing  in  popular  esteem,  the  I 
iiawspaprrs  have  tint  fought  hack 
either  tn  hold  advertising,  or  load- 
lust  themselves  to  the  competition 
presented  by  fhe  radio  or  the  gra¬ 
phic  magazine,'!.'’ 

SO.  CA™  POWER 
MAY  EARNINGS  UP 

Net  for  8  Months  Still  Below 
Fig'jre  for  Same  Period  Last 
Year 


Uo.  Ltd.,  Leger  Hardware  Lid.,  East- 1  Pritchard  whose  death  took  place  re- 
ern  Paper  Supply  Co.  Ltd.  He  is  also  I  cently.  .Mr.  Scott’s  headquarters  w  ill 
a  member  nf  the  advisory  committee  I  bo  in  Saint  .lohn. 

Sir  Harry  Oakes 

Tycoon  of  the  Northern  Gold  Fields  Honoured 

by  the  King  | 

By  LARRY  J.  ROGliR.S  | 

- 1 1 

Although  the  stern  and  rorkhound  around  35  cents  a  share.  Oakes  more* 
state  of  Maine  has  fathered  quite  11  ®''  sinsle-haudcdl.v  brought  Lake 
.  ■  J  •  J  J  1,  .  •  Bhore  into  production,  retaining  for 

number  nf  rugged  individualists  of  2.000.000 

the  old  New  England  breed  in  its  300  ghares  outstanding.  Within  a  short 
years  of  history.  Sir  Harry  Oakes,  time  his  fortune  was  made,  but  lie 
the  6n-.vcar  old  Igi.kcshore  Gold  .Mines  retained  his  block  of  shares  in  spite 
_ _  _ _ _ , _ ,  .,  ,, _  of  all  offers  and  took  an  active  in- 


[  tycoon,  who  reccutly  received  a  here¬ 
ditary  baroneiey  from  a  grateful  Ein- 
piie  for  his  philanthropy,  is  un¬ 
doubtedly  one  of  the  most  rugged 
and  individual  of  tis  naiive  .sons. 


lerest  111  the  development  vif  the 
mine.  Although  not  a  techiiicalb' 
trained  mining  man.  he  was  able  to 
pick  men  with  iinu'mal  ability  and 
Ihe  mine  eoniinued  to  expand  stead- 


SnuTi.ern  Canada  Power  Co  Ltd..  The  college  graduate  turned  P  os-  , he  price  of  gold 

reports  ail  merease  in  earnings  tor  peclo.  who  lam  ed  '.’’M  went  up  ...  $3-5  an  ounce  aud  the 

.he  month  of  May  as  compared  with  tano.  in  .lune.  I.UI  vviih  LTb,-.  in  1.18,.^^^^^^  skv  r.ickctcd  to  new  high  levels, 
.he  .same  n.o.ub  in  1938  Operating  p..rket  and  pyramided  this  s  ake  mio  .  holdings  in  Lake  Shore 

results  for  Ihe  firs.  8  nmnths  of  .he  one  of  the  worlds  greatest  fortunes.  were.iheu  worth  over  .850,Ot.n, 

.  urrent  fiscal  V car.  however.  •'";o  has  steadfastlv  evinced  a  desire  to  , 


.  rease  0!  $8.99:!.  Operating  expen-  seems  to  indicate  that  be  has  been 
ses  were  $87,7:! I  against  $82,391.  leav-  to  a  great  extern  misjudged, 
ing  nc!  for  Ihe  period  at  $112,351.  The  career  of  Harry  Oakes,  w’hich 
up  $3,653  over  the.  $108,698  reported  reached  its  high  point  on  lune  8. 
a  .vear  ago.  Surplus  after  deduc-  when  (he  honor  list  on  the  King’s 


lielovv  the  figure  for  the  corre.spoud-  rely  on  himself,  and  resist  any  form  jj.opo.ooo  a  vear.  '  | 

,ng  period  of  last  year.  of  regiinentanon.  And.  although  this 

Revenue  statement  f..r  May  shows  fratt  has  at  t.mes  gamed  him  power-  Ontario,  and  had 

gross  earnings  of  $200,082  a.s  com-  ul  enemies  and  popular  dislike,  ycl  creating 

pared  with  .^UO.OSO  u.  the  corres-  this  recent  recognition  of  the  use  3  beautiful  estate  near  the  Falls,  aud 

ponding  month  a  .vear  ago.  an  in-  w'hich  he  has  made  "f  'ils  wealth  inking  large  donations  to  charitable 

..-ease  0!  $8.99:!.  Operating  expen-  seems  to  indicate  that  be  has  been 

ses  were  $87.7:! I  against  $82,391 .  leav-  to  a  great  extern  misjudged.  However, 

ing  nc!  for  Ihe  period  at  $112,351.  The  career  of  Harry  Oakes,  w’hich  ju  1935  dissatisfied  with  the  inerea- 
up  $3,653  over  the.  $108,698  reported  reached  its  high  point  on  lune  8.  ggg  jp  Canadian  income  and  inherit- 
a  .vear  ago.  Surplus  after  deduc-  when  (he  honor  list  on  the  King’s  ^uce  taxes,  and  reportedly  v.orricd 
fious  for  interest,  depreciation,  amor-  birthday  created  a  baronetcy  for  the  about  kidnapping  threats  directed 
tization  aud  dividends  at  $109,703  man,  had  its  beginning  In  Sanger-  against  bis  children,  he  suddenly 
was  $2,618  against  $5  a  year  ago.  ville.  Maine,  w-here  he  vvas  horn  on  moved  his  familv  and  his  fortune  to 
Gross  lor  the  eight  months  endoo  December  23.  1874.  After  graduating  (he  island  of  Nassau  in  ihe  Bahama.s. 
•May  30.  amounted  to  $1,595,278  from  Bovvdoin  (  ollcge,  Maine  ni  1896,  after  donating  six  acres  of  laud 
against  $1,375,739.  Operating  ex-  a  brief  foray  into  tlie  business  world  valued  at  $400,000  to  the  .Niagara- 

penses  totalled  $688,967  againat  was  followed  by  a  pro.spccling  ven-  parks  (  omniission.  Settled  in  Nas- 
$651,308.  leaving  net  at  $906,311.  ture  into  the  Yukon  in  the  roaring  gau,  he  .soon  became  active  in  Ihe 
a  decrease,  of  $15,120  from  the  $921,-  days  of  1898.  This  was  the  begin-  public  life  of  the  island,  providing 
431  reported  ni  Ihe  same  period  of  ning  of  a  13-ycar  trek  along  the  gold  employment  for  hundreds  in  improv- 
1938.  After  interest,  depreciation,  (rail  which  took  him  from  Alaska  lo  j^g  his  vast  estate,  and  in  building 
ainorl izaiion  and  divulonds.  tliere  Australia.  New  Zealand,  the  Philip-  3,,  airport,  which  lie  donated  to  fhe 
was  a  .'itirplus  of  $22,756  ag.ainsi  $tl.-  pines,  and  finally  Death  Valley,  Cali-  government  His  fortune  was  used 
032  a  year  ago,  a  decrease,  of  $18.-  fornia  In  1910.  Rumors  of  rich  finds  g),,,,  to  finance  the  installation  of 
S'*'-  ’*1  silver  and  gold  in  .Northern  Ouia- ;  ^,,30,-  public  works  which  the  Island 

L  omparative  figurrs  follv.w;  rio  caused  Oakes,  by  this  '11110  a  gov crument  had  been  previously  uu- 

—  May —  veteran  prospecior  .ilthongh  .still  a  '  ghie  to  afford,  including  bus  lines 
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VVpLV  ''h88;is7  ''s will's  W.6W  1  received  from  the  I  ough-Oakes  mine  t^cse  philanthropies  which  are 

'unAiii  AM  jVi  .Tvizni"*’*"  tlevelop-  under.stood  lo  liave  been  recognized 

i^'.'  Tpr,;-'  '  "  fxii’emely  dif-  by  the  gift  of  a  ^aronctcy. 

«Miori7  •  ficuli  10  enlist  otiiside  finunciul  sup-  _ _ _ _ _ 

ai'iTriiv.  S8i.si'>  88n.)99  >.n'’lporl  fof  lii.s  projoci.  and.  on  a  num- 

f  'll  4101’  ticcasioiis  during  this  period.  SWIFT  UA>’.\IH.\A 

''"x’'T)rr.r<-«Ha.  j  probably  approiichcd  perilously  closc  R.  L.  l>ennox.  Saint  .lohn.  N.B.,  who 

- - •--- -  '  to  his  original  $3.65  slake.  has  been  manager  there  of  the  plant 

The  Finunciul  Times  ronclios  a*  After  selling  shares  for  as  low  as  of  the  Swift  1  anadian  t  o.  Ltd.,  has 
class  of  people  who  are  intereslptl  23  cents  each,  and  at  one  time  re-  been  transferred  to  the  Maritime 
Hiid  able  to  buy  luiestiuent  securi«  i  poriedly  offering  a  block  ot  500,000  head  office  of  the  company,  at  Mone- 

1  abat  es  to  an  American  syndicate  at  ton.  N.B. 


in  the  Kirkland  Lake  are.n  in  It  l.i^f  h-g  fc^mily  of  five  children  w-ere  j 
1,01(1  he  staked  the  first  claim  on  the  site  I  3,,. ^  attending  English  schools.  In' 
)  Til  i  present  Lake  Shore  Mines  and  1937  hp  unostentatiously  donated* 

■  ’  for  the  next  six  years  devofed  tno.sl  j  9,10  (o  the  fund  for  Ihe  rrstora- 1 

of  his  time  to  consolidating  surround- 1  „[  st.  George's  Hospital  in  Lou- 1 

nor.  ling  claims  and  bringing  the  mine  j  later  following  this  with  a  fur- 
iQ  Vjo  into  production.  Lvevything  Oakes  Lj,pp  pj^,  Qf  830,000  this  year,  and  it 


41.012  xl8,276  ! 


was  these  philanthropies  which  are! 


SWIFT  UA>  \IH.\A  FHAMiF.  ! 

R.  L.  l>ennox.  Saint  .lohn.  N.B.,  who 
has  been  mauager  there  of  the  plant  | 
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f he  fiitaitrlal 

I  STAPLtSHPO  lofr 

Publiahfld  Lverv  rrirli'V  "t  ^Vl  Crate  Sfrr(*t  M>«*,  Monlreal, 
hv  The  Monlreal  I  manc-aal  l  im*"  ruhli.^hirtR  (.omp^ny 
Limited- 


I  Connnt  wouH  pul.  the  onus  back  on  the  taxpayer. ' 
I  But  -are  the  leaders  above  criticism? 

j  Private  Wealth  in  Public  Service  j 

! puWic  service  that  can  be  rendered  by  private! 


U.  S.  Cotton  Control  Failure  iI^ijearsago 


_ ' _ **•  wealth  has  again  been  emphasized  in  the  success- 1  i  HC  fxOOt  OT  LiiC 

R.  EMMET  COX . Publisher ;  fill  campaigrn  to  raise  three-quarters  of  the  million  j 

J.  W.  TYSON  -  •  •  General  Manager  and  Editor  j  dollar  building'  fund  for  the  Children's  Memorial  Hos-|c**^^rE  day  somehow  the  L'nilcd 

A.  R.  W.  YOUNG . News  Editor  jpital  tthe  provincial  government  contributed  $250.- j States  (lovcrnmcnt  may  he  able 

W.  A.  HIGGINS . Toronto  Editor  ;000i.  That  the  amount  was  over-subscribed  in  the  face  j  io  relieve  itself  of  the  burden  of  ilic 

_  .  —  prevailing  conditions  l.s  a  tribute  to  the  public- '  huKO  stork  of  over  11  million  bales 

SCRIPTION  PRH  P  ,  J  snintedness  and  c-enernaitv  of  Montreal  ritirena  and'®*  '‘‘i"'  cotton  it  lias  on  its  bands, 

six  monlh.  In  Utcrtl  Br.lam  $3.00  «  yertr  Canadian  funds.  I  SpiP'reaness  ano  generosity  Of  Montreal  citizens  and  anrumnl-.lwm  lo  thn  rOKiilt  of 

In  thr  United  States  $f.30  a  year.  $2  00  lor  .six  months,  business  institution.*,  and  a  tribute  also  tO  the  cause!.,  l„_noxoir.ii  '  f  I  n  -ind  ntlior 
nt. on.  i'lon  a  rear  #100  for  six  months  '  '  0  succession  of  loan  and  oilier 

horeipn  biibsr riptions,  Jt.UU  d  jear.  Jt.un  tor  .six  nionins  „.hi_u  fVi„,,  nontniKiifod  and  fhn  .loie  .^unnifinlnc^  _  , _  _  .... 


The  Root  of  the  Barter  Proposals  From  the  British  Viewpoint 


ADVLRriSIN'G  Rate  Cards  cn  aprlicalicn  at  all  cur 
from  anv  tr>pon!*ib!c  Aavertisiiiiz  Agency- 
CABLE  ADDRr.s'i&.  "Imtimea**;  W.  U-  Cod- 

HEAD  OFriCL,  Monlreal  LAncasler  "At 

menis. 

TORONTO  ornct  22^}  Pay  Street.  Robl-  R. 

Ontario  Representati'^e  Phone  Elgin  7204, 
LONDON.  rNG.:  <53  Pishcpsgate,  E-  C.  2.  Da^nes 
Representatives- 


I,  ,  _i  ‘  *  1.  i.  ,  ^  s.1.  1  This  accumulation  Ij*  llic  result,  of 

I  business  institution.*,  and  a  tribute  also  to  the  cause  i,  ...^cession  of  loan  and  other 

'to  which  they  contributed  and  the  self-sacrificing  ef- !  schemes  put  into  force  over  the 
forts  of  those  who  personally  particinated  in  the  cf- !  last  few  years  to  aid  hundreds  of 


Because  of  the  comparable  fea¬ 
tures  of  the  cotton  problem  of 
the  Southern  States  and  thr, 
tehciit  problem  of  the  Prairie 
Provinces,  this  article  from  thr 
Stock  Exchange  Gazette,  Lon¬ 
don,  holds  interest  for  the  Can¬ 
adian  Inisiness  comniunitg.  Here 
again,  as  this  English  observer 
points  out,  efforts  to  deal  with 


The  report  of  the  Sterling  Coal 
Rn>i«sb  Vipwnninf-  Company  covering  a  fifteen  month 

Oliusn  V  lewpuuil.  penod  from  .Innuarj  1913  to  March 

1914  shows  a  I0B.S  of  $23,089  compared 
or  could  he  made  acceptable,  it  $15,549  in  1912. 

would  seem  that  the  barter  and  cz-  ,vpprorimatelv  400.000  tons  of  crude 
port  subsidy  cut  across  one  another.  cvpiirtcd  annually  by  the 

How.  It  may  be  a.skod,  can  a  country  Maritime  province.*  to  the.  United 
be  expected  to  take  a  large  quantity  states,  while  frj-p.sum  manufactured 
of  cotton  by  barter  when  at  the  same  in  Canada  amounts  to  only  70.000  ton.* 
time  the  United  States  threatens  to  annually.  Oypsum  product*  imported 
release  another  large  quantity  on  the  from  the  United  States  during  1912 
world  market  so  subsidised  that  it  o  value  of  $1,000,000  dc.'-pite  n 

can  be  sold  at  a  low  under-cut  price  of  $2-50  per  ton. 


fort.  May  this  splendid  institution  long  continue  to ! '*’ousand.i  of  small  cotton  farmers,  over-production  by  loans,  bonuses,  compete  with  other  growths?  Tbo  ,  oamnanv  of  ranada  r« 

:  perform  its  mission  of  mercy.  T"'  subsMlsed  cotton  would  at  once  make  uecis  a  h!  aut^iobde 

Tn  r;  vv  .striinnev  «-hr.  hoaHorf  fho  camnaio-n  r,r.  i  S'fsht.  bring  a  solution.  Thr  South  with  declaration  of  a  ten  per 

On  the  contrary,  after  months  of 


Till  p.r.*ri  ■pP'T'orm  its  mission  of  mercy.  ;  '  '  -oiuihu  1  u  ■  h  . 

Txti  u-ratf.  *  ,  ■’  1  not  yet  in  sight. 

To  (3.  \\ .  Spinney,  who  headed  the  campaign  or- 1  .u  .  _ _ 

r  .  'On  the  contrary,  after  months  of 

R.  Thralfall.  ganization,  and  those  w-ho  worked  with  him,  and  to  discussion  in  Concrcss,  no  settled 
I  all  the  subscrihers,  will  go  the  increasing  thanks  and  policy  lias  been  decided,  and  opera- 


fixed  prices,  etc.  have  failed  to 
bring  a  solution.  Thr  South  with 
11.060.000  Imles  of  cotton  on  hand 
still  has  its  cotton  problem. — Edi¬ 
tor. 


bargain.  The  Government  apparently  cent  diridend,  the  first  distribution  to 
has  not  yet  decided  which  horse  —  shareholders  within  two  jeary  dc3- 
“Bartcr"  or  "Subsidy" — It  intends  to  pite  the  fact  that  the  parent  concern 
run.  in  Detroit  distributes  100  per  cent  in 

As  regards  the  export  subsidy,  Mr.  dividends  annually.  Last  year  Cana- 


Devoted  to  the  interests  or  the  investing  public  tn  the' 
belief  that  the  confidence  of  capital  i,*  r.sscntuil  to  the 
stability  of  finance,  the  jirosperily  of  ind.ustry  and  the  ^ 
development  of  our  resnurers. 

MONTREAL.  FRIDAY.  JUNE  16,  1939  | 

Better  to  Hope  Than  to  Expect  ' 


”  CO..  _  i  _  e  iX.  ii.  .,,.a  B<i1l  .r.  u  nf  00X1-  lUn.  IM  L/CirOll  QlSTriOUieS  1 UO  pCl  Cent  10 

I  appreciation  of  the  community  as  the  hospital  is  1  ‘  ‘  _  what  i*  to  bo  Ihe  out-  cotton  and  B2<^r  of  other  As  regards  the  export  subsidy.  Mr.  dividends  annually.  Last  year  Cana 

- :abled  to  expand  its  services  as  the  results  of  their  |  "  r  ,  .  .  .  ff  ,,  fTowths.  but  In  the  past  two  years  Roosevelt,  who  favours  that  policy,  dian  I-yord  put  all  its  profiu*  into  land*. 

'  tfi  f/ie I  efforts  and  generosity.  '  Wylbin'lrtnn  ^Vfind'tteV'th-irthe  *itti-  America's  share  of  the  world  mar-  has  been  faced  with  opposition  from  «R'i  buildings  for  the  Walkcn-illc 

''yz  -  .ci„,er»  _ 

■  Thf.  rhaJn*  Vprsiia  thfx  lnWi»nPnJi.nU  '  velfs  Administration  ha.*  had  to  „  „  the  effect  on  heir  business  In  goods  The  annual  report  of  InternatlonaJ 

Ihe  Chains  Versus  the  independents  ,,,  *  *  *  of  a  plan  which  gives  their  foreign  Niekel  showed  a  balance  for  dividend., 

i  W  rlTH  so  much  of  an  alarming  character  being  ^  horn  difficult  the  fact  remains  that  rhe  out.*tde  observer,  while  rccog-  competitors  cheap  cotton  with  which  of  $4,792,665  which  is  $227,000  le.*.* 


deal  over  the  past  four  years  has 


- V ,  n^MTc  1ft  l  OT^ - i  W /^TH  so  much  of  an  alarming  character  being  been  difficult  the  fact  remains  that  V"®  competitors  cheap  cotton  with  which  of  $4,792,665  which  is  $227,000  le.*.* 

MONTREAL.  I-RIDA^.  Jl  NE  16,  1939  \A/  ^  ^  "  ,V.  .  '  rrniains  ui.u  difficulties  of  Piesident  to  make  cheap  goods  that  would  un-  than  In  Ihe  nrecedine  fiscal  neriod 

_ _ 1  destructive  competition  of  chain  Ml, e  artific.al  mea.*ures  have  not  on-  Roosevelt,  .Mr.  Wallace,  the  Secretary  dercut  “hem  abroad,  and  might  find  its  rerorJ  ycaTto 

n  ##  »  Tkav.  ♦«  r-vnxxM  I  •‘'tores  in  the  retail  merchandising  field,  it  may  be  of  ''"'o';  to  restore  the  position  m  Agriculture,  and  other  admini.s-  their  way  into  the  United  States.  To  18.000,000  pounds  of  copper  last  year. 

Deicer  to  nope  man  lO  c.xpeci  interest  to  point  out  that,  according  to  a  survey  ju.st ' ‘‘i  "RPo'  ^nt  co  o  -  , gators  arising  from  political  opposi-  guard  against  the  latter  Mr.  Roose-  ‘''o  company  would  have  had  a  re 

VWITH  the  experiences  following  the  signing  of  the  ,  completed  for  the  Twentieth  Century  Fund,  nearly !  ^ kon^eir’ it*  no*  lion  Tn'"the  interests,  cannot  fail  veil  suggested  an  increase  In  import  ;-„TmiTetainod  Us^eveT 

W  Treaty  of  Versailles,  the  formation  of  the  League  |  two-thirds  of  the  total  volume  of  American  retail  sale*  Inn  n.a."  el  lilt  P^^lVuent  lose-  !"  ‘’f . haphazard  way  duty  on  such  goods,  but  without  ap-  „7  a  tolll  invc.stment  of  British 


SCRAP  BOOK 


Treaty  of  Versailles,  the  formation  of  the  League  |  two-thirds  of  the  total  volt. me  of  American  retail  sales  world  market.  Mad  President  Roose-  whutoffiei^'  nronosalf have  b^een  narLtU-^'h-winc  7onslwei°“^  "  total  Invc.^tment  of  British 

of  Nations  and  other  ambitious  efforts  to  settle  inter- j,g  independents.  In  the  i  volt  and  His  adniint.*trators  been  p„,  forw  ard  without  apparently  first  effect  that  might  have  on  the  Anglo-  7a7"aTa  “  v?wfoLdlm^^^^^^ 

national  problems  by  negotiation,  it  is  hardly  a  mat- ,  ^-^ited  SUtes  establishments  of  that  Ivpe  have  held  -  'J*''  htiviug  been  reasoned  out  to  a  logical  American  and  other  trade  agree-  end  of  1913  had  Tbsorbe^  £5M 

ter  for  surprise  or  disapivointmcnt  that  so  little  was  own  in  numbers  since  1929.  and  up  to  193.5  they  '  "’*'  k  7?’  different.  conclusion.  Unfortunately  the  latest  ments.  Again  Secretary  M'allace,  as  OOti,  onc-thlrd  of  the  total. 

accomplished  by  .sessions  ot  the  Preparatory  Commit- i  eg  .f'®  ,  eoniend  w  iin  miun  suggestions  from  official  quarters  recently  as  last  week,  after  announ-  — - - 

tee  of  the  Wheat  Advi-orv  Committee  from  which  ^  u.  the  etores  in  the  totinlry.  opposition  fiom  powerful  mterpst.*  g,j|,  suggest  an  absence  of  clear  cing  the  intention  to  call  an  interna-  e  --x 

tee  ot  the  Wheat  Advieorv  Committee  from  "hich|^\hilc  comparable  figures  for  Canada  are  lacking  it  m  Congress,  .md  reason  has  not  ,hinking  or  else  floundering  in  a  tinnal  meeting  to  disruss  division  of  SP’P  AP  ROOl^ 

Canadas  rcprcseutalivos  have  recently  returned,  jj.  yy^  noted  as  x?ipnificant  that  the  number  of  chain  .  *mly  infltience  that  haw  desperate  effort,  to  find  r  solution  rnarkets,  ended  up  by  saying  it  was  \X 

These  sessions  were  also  attended  by  representatives  I  ,.n,)ntry  declined  between  1930  and  19.3.5  ‘ Ircislalnrs,  Politici.m*  -  re-  without  regard  to  the  consequences,  ncees.sary  first  of  all  to  export  sub- _ 

of  the  Australian.  Argentine.  United  Btate.*,  United  i  w,tt,  the  value  of  sale*  nib*lantiallv  lower  In  the  growers,  nicrcliants.  co-  Foremost  in  the  plans  now  being  put  sidised  cotton.  This  points  the  use  ^  a#  wr.  j.  .  r- 

R'-eneh  Cermsn  iT.mesr.pn  and  Roi.man-  !  -  ubstanttall>  lower.  In  the  operntive  assoriat ion.*,  manufartur-  forward  are  the  barter  of  a  million  of  the  big  stick  of  eut-lhroat  compe-  '  wiin  a  Flard  Pace 

Kmgdom.  Hencn.  cerma  ,  iiunga.tan  ant  Matter  year  the  eb.ain  store*  termed  17,9  per  cent  of  er*.  exporters  and  importers  have  bales  of  cotton  to  Great  Britain  in  ex-  tition  before  holding  out  the  olive  ''  "“'''"man  was  describing  a  rnan 

ian  gov'emments.  fbe  total  Canadian  retail  merchandise  trade.  !  put  forward  conflicting  remedies,  change  for  rubber  and  tin,  a  subsidj-  branch,  which  scarcely  .seems  a  good  make  a 

The  high  aim  of  the  propa^ed  agreement  .lis.-iir-.a'.l  Thr.=c  figures  arc  much  more  impressive  than  the  '7  on  exports  of  raw  cotton  from  the  preliminary  for  preparing  a  friemdly  ‘mioV  rcSed  me 

by  the  delegate.,  was  the  maintenance  of  a  ba.*ir  politicians  respon,*iblc  for  icgisla- '  '”7‘ ''rn'nT  l,*vJ  1  '’’®  n'feting.  As  it  s^id  the  .salesman.  "Mr.  Bodiham  i- 

fr.r  Tx-hrat  nri/^Dd  and  thf^  j^rrrnt.  .  x.  .  .  .  .  -  *  I  1  L  1C  lo  icgitijR  ,  of  ihc  annu.'il  cTops  hti^p  TTitcrnatiotiRl  couforcnre  111  tho  com-  stands  at,  present,  without  the  sub-  iho  rccior  In  Cfirovir,  Yellow  bv  \I 

^  v^hich  ha.'^  had  for  its  acknowledged  purpose  the  ,  rnierprtj  with  many  amendments,  ing  autumn  to  discuss  the  division  of  sidy  threat,  it  is  considered  the  meet-  dous  Huxley.  He  also  had  'a  ^rey 

ance  of  equitable  export  quota.s  by  the  wneat-expen  t-  t3xing  cf  the  chains  out  of  business.  And.  of  course,  I  alterations  and  addliumr.  and  this  the  export  markets  among  the  cotton  ing  would  have  little  chance  of  sue-  metallic  face  with  iron  cheek-bones 


essions  were  h1.*'>  attended  by  representatives  I  in  cnnntrv  declined  between  1930  and  19.3.5  ‘ Ircislatnrs,  Politici.m*  re-  without  regard  to  the  consequences,  ncees.sary  first  of  all  to  export  sub- 

Australian.  Argentine.  United  Btate.*,  United  i  w,tb  the  value  of  sale*  nibslantiallv  lower  In  the  growers,  merchants,  co-  Foremost  in  the  plans  now  being  put  sidised  cotton.  This  points  the  use 

.  R',-*nrh  <-pr7*n  IT., near, an  an.l  Ronman-  7  -  ubstantiall>  lower.  In  the  operntive  association*,  manufactur-  forward  are  the  barter  of  a  million  of  the  big  stick  of  eut-lhroat  compe- 

0.  kiench.  Uerma  ,  iiunga.tan  ant  Matter  year  th*  cb.am  store*  termed  17,9  per  cent  of  er*.  exporters  and  importers  have  bales  of  cotton  to  Great  Britain  in  ex-  tition  before  holding  out  the  olive 


tbe  total  Canadian  retail  merchandise  trade. 

Thc.'c  figures  arc  much  more  impressive  than  the 


i*e  statements  of  politician.*  respon,*iblc  for  icgisla- !  of  ,,,p 


c-t.-,  M,m,k  kio'xi.-'.  111.  I V  ■■  i-oromost  in  tne  plans  now  neing  put  sidised  cotton,  i  ms  points  the  use  a  Man  VUitk  a  Ma.M  PMo,. 

operntive  association*,  manufactur-  forward  are  the  barter  of  a  million  of  the  big  stick  of  eut-lhroat  compe-  nara  race 

ers,  exporters  and  importers  have  bales  of  cotton  to  Great  Britain  in  ex-  tition  before  holding  out  the  olive  ''  "“'''"'ria-n  was  describing  a  man 

put  forward  conflicting  remedies,  change  for  rubber  and  tin.  a  subsidy  branch,  which  scarcely  .seems  a  good  ^ 

with  the  result  that  the  measure*  on  exports  of  raw  cotton  from  the  preliminary  for  preparing  a  friemdly  rcm?nTed®m7y’Mr"&;^^ 

for  governing  the  production  and  i  nited  States,  and  tbe  calling  of  an  .atmosphere  for  the  meeting.  As  it  sajj  .salesman.  "Mr.  Bodlham  i- 
ual  crops  have  International  conference  in  the  com-  stands  at  present,  without  the  sub-  the  rccior  in  Chr^ic  Yellow,  bv  Al 


tion  which  ha*  had  for  its  acknowledged  purpose  the,  emerged  with  inany  amendments,  ing  antunin  to  discus.*  the  division  of  sidy  threat.  It  is  considered  the  meet-  dons  Huxley.  He  also  had 


ing  countries.  The  basic  price  proposed  xvas  one  that  tnctics  are  described  as  being  in  the  ,  "" 


had  as  its  I-ort  \5  illiam  equivalent  80  cents  per  bushel  public  interest,  the  highly  important  service  of  the 
for  number  three  Northern.  The  Canadian  dclcg.ation,  chain.*,  in  reducing  the  co.*t  of  dislnhntion  ami  im. 


process  is  still  going  on.  exporting  countries.  I-eaving  aside  cess.  Outside  countries  have  gained  and  a  narrow  iron  brow;  iron  foJd*. 

'  ^  If.  If-  the  question  as  to  whether  a  barter  an  advantage  which  they  are  not  ^tard  and  unchanging,  ran  perpendi- 

;  \t  the  out=pt  President  Rooscvcli  deal  with  Great  Britain  is  desirable  likely  to  give  up  in  a  burry.  cularly  down  his  cheeks;  hi.*  no.'.e  wa- 

I  t  J  -.1  .u  r„..  'he  iron  l5eak  of  .some  thin,  delicate 

I  was  faced  with  the  noces.*ity  for  - 

helping  Iho  cotton  f.trniers,  who.  a.-  TAT  "I— ly^T^  T  TT  /T  socket.*  rimmed  with  iron; 

a  body,  were  in  -n  parlous  state.  I-||)I  \  /l  round  them  the  skin  was  dark.  a.-. 

Maintenance  of  income  for  farmers  X  XVXX  XXu  X  V_^XV\^Xyx  though  it  haxl  been  charred.  Dcnc.p 

lias  been  his  policy,  but  he  has  fre-  wiry  hair  covered  his  .*kull;  it  had 


tor  numoer  tnree  iNorinem.  tne  e^anaaian  acjcg.auon,  in  reducing  the  cost  ot  distribution  and  im- '  '70^  71  ,/  .he  nece**i,V  for  _  _ _ 

we  are  informed  by  the  Hon.  W .  D.  Euler.  Minister  standard  of  living,  is  conveniently  ignored,  helping  the  cotton  farmers,  who.  a*  — tat  _  _  __  ~ 

of  Trade  and  Commerce,  was  agreeable  to  proceed-  more  recently  it  has  been  indicated,  in  rc-  a  body,  were  in  -n  parlous  state.  I  lx  T  T  B'C^llx  T 

ing  with  discussions  on  this  basis,  although  certain  •  pjjgjn  g^p^p  legislation,  that  the  politicians  are  "f  income  for  farmers  1  V^XVlZ  XJ^  X  V^XW-^  IVl 

of  the  remaining  exporting  countries  desired  a  higher  :  ppg„„„g  pg„„p^  fpp,  g„  p^  ,,ppp,p  - 

minimum  price  level  while  others  emphatically  fx- ,  of  the  time.”  to  the  legalitv  of  .some  of  his  propo-  On  Making  Haste  Slowly  [  ply  the  Australian  ncw*papors, 

.pressed  the  view  that  this  level  was  too  high.  j - gy,g  ,,gpp  required  political  .  „  onmnptnnt  difficulty  of  price  c 

.  .  .  X  J-  1  $  ^  Al.  A  ’  .  .  '  ‘  ,  In  thp  opinion  or  d  competent  od*|  if  any  coiintrv'  sets  the  nnre  or 

As  to  export  quotas,  the  discussions  revealed  tha.  Montreal^  Financial  Crisis  manoeuvring  to  circumvent  Loans  ,,g^pg  p^rr,  former  High  j  product  too  ‘high,  the  buyc 

the  countries  other  than  the  four  major  exporting  farmers,  coupled  with  Soil  ton-  Fommi,*,«ionrr  to  London.  New  Ttlen-  somewhere  else  or  commenee  t 

countries  were  not  prepared  to  share  in  the  reduced  A  fo  Executive  Chairman  Savignac.  the  servntinn  Acts  to  regulate  the  acre-  i.md  face*  economic  upheaval  unles.*  riucc  the  thing  for  themselves. 

irrxrxrxri  riomnnH  X .r  t four  m*  ior  ovnort  Unancca  ot  the  City  of  Montreal  are  in  no  worse  "P''  "'"I®''  "  '"ore  balanced  domestic  policy  t*  „  y, 

world  import  demand.  Among  the  four  major  export-  everything  adopted.  "pnee  fix”  your.*o1f  out  of  the 

incr  rnnntrirx  fhp  rrent  nrohlrm  nnp  of  findin^r  ’  ^  ^  ^  ino,.e  Ol  HT  \  Oiner  Cll>,  dna  eVCrytning;  .  nrs^iipH  thaf  thn  nrlro  fivrH  at  Ml  thug  rmint  tn  tno  r 


On  Making  Hciste  Slowly 


been  black,  it  war.  turning  grey  .  .  . 
ply  the  .\u*tratia,n  ncw.spapors,  go  to  His  voice,  xvhen  he  spoke  .  .  .  wa? 
show  the  difficulty  of  price  control,  harsh,  like,  the  grating  of  iron  hinge? 


Montreal’s  Financial  Crisis 


4.  oi- ^  t opinion  of  a  competent  ob-  if  any  conntrj'  sets  the  price  o»f  .some  when  a  ycldom-usod  dour  oppopd/ ’* 

manoeuvring  to  rircunn cut.  Loans  pg,.r,  former  High]  product  too  high,  the  buyers  ro  -Shtning  Lines 

to  farmers,  coupled  with  Soil  (on-  Fommi,*,«ionrr  to  London.  New  2Ica-  somewhere  else  or  commenee  to  pro-  _ 


Farm  Miracles 


world  import  demand.  Among  the  four  major  export 
ing  countries  the  great  problem  was  one  of  finding 


main  policy  adopted.  Theoretically,  adopted, 
it  wa.s  argued  that  the  price  fixed  at  .vit  th 


It  must  be  very  Plan,  that  you  can  .sunshine,  plant*  with 

7T.®'’.  out  son,  fruits  kept  fresh  lor  month* 


a  basis  for  sharing  the  remainder  of  the  estimated  being  done  thut  can  be  done  to  improve  the  credit  uhich  farmers  could  obtain  loans  on  snopl*’  iriuhs  to  would-be  New  r»o*ul- 

HDr«Qr*H  TVin  i'anaHian  Holocrntmn  nrn.  ^  beCD  COm-  thoir  COtlOn  as  SCClirity  WOUld  ‘*J)Ul  Ciy: 


seems  to  point  to  iwojkot.s  you  need. — Rcr/itia  Lcader-Post 


world  import  demand.  The  Canadian  delegation  pro- 

posed  a  percentage  allocation  to  be  determined  by  tJie  knowledge  lha.t 


citv  for  some  time  has  been  "  market  price,  and 


haste  .vlowty.  calculating! 


yerage  exports  of  the  big  four  during  the  pa*t  six- ,  the  utmost  difficulty  in  arianging  for  sale  of , 


ilius  prevent  a  fall.  I'his  has  not  the  full  implicationo  and  c-o-it*  of  pro- 


_ u  .  „  w.  .  ,  _  Iiraclice  as  regards  Po.*rd  reforms. 

c7op  year  period.  Because  of  the  fnabilitv  of  cer- ! issues,  on  favorable  terms,  despite  the  rc-  the  world  market,  but  has  given  com-  2.  La.?U,ig  reform:-  are  seldom  Montreal  arc  to  be  doubled  to  ^ 
ol  thf  cooconicd  countdes'  del.gatlons  to  obtain  ] concimons  In  Ibt  Canadian  bond  mar.  pelnm  .-nMon-Kroa  ids  ,.o,m,r,c»  an  Jo,”'  «nc,.  pawmilr  wa,  “ 

drnction,.  from  th.tr  govontmentr  an  adjonmmen,  X"-  .nc„  an  att.tndn  on  tho  par,  ot  the  J,' "mnth.  S.o,  thr  Hon.,  ot  Cm. 

^  le.  itsUy  -fu  1010  City  adminirtr'ition  is  surciv  cause  for  concern  to  busi-  ,  ,,,11  *1^  1  ,..7  '  .  .,4  .u«  .  .  mons  was  told  Tuesday.  1  hp  an- 


'  at  a  time  —  aJl  the.se  miracles,  and 

-  more,  are  hcinj^  performed  by  nsrn- 

T"  A  nixDands  cultural  researchers.  Many  of  them 

I.N../A.  LxpanaB  originated  in  the  di?>covery  thal  gasc'- 

5»er\*ices  of  Frana-Canada  Air  Lines  given  off  by  ripening  fruits  «and  vrgr- 
nto  Winnipeg  from  Toronto  and  tables  can  be  conaser%'ed  to  speed 


was  made  until  July  7th.  1939-  '  *  ‘  l  1  lj  should  be  rhe  loan  pri<’p.  and  the 

Because  of  the  great  difficulty  in  inducing  pro-  "ees  intere.*t.*  wpii  largo  fiiiancial  .stake  m  Canada’s  lai,.-,-  ha*  had  to  be  reduced.  Floor 

duclng  countries  to  control  production,  or  tn  couvm- 1  ,  after  floor  prm  ed  unstable,  im 

The  rvre^mt  erist''  iti  \Tnnfrp3!*<t  financial  affaii*f— _  ihc  atlic  llic  loan  price  has  desfond- 
cing  importing  countries  of  the  desirabilitv  of  con- j  pre.-ent  crisi,-  in  .Montreal  s  financial  affair*—  - -  '  . 

trolled  prices,  wc  believe  that  it  would  be  well  for . 


Flow  Not  To  Do  It  ' 


after  floor  pro\  ed  unstahlo.  and  from  It  i*  a  nity  that  the  Hud.son'*  Bay  I  the  personnel  of  T.C.A.  for  Ihe  high  centjy,  'refrigeration  "cng'ine'e*rK'^  wero 
Ihc  attic  the  ioan  price  ha*  descend-  Itailway  and  it-  glorified  Fort  of  j  .standard  of  operating  effieieney  they  toid  regulation  of  cold  *tor 

cd  io  the  ground,  and  o|)crator.*  are  ''hurchill  cannot  he  lifted  bwlily  and  |  have  maintained  during  the  past  year,  gge  temperature  to  adjust  the  amount 


re  seldom!  Montreal  arc  to  be  doubled  to  take  growth  and  preservation. 

•voUUionary  care  of  the  rapiil  increase  in  busines.*  When  the  ethvtenc  gas  given  evff 
.since  pa.*scng.'r  .service  was  Ix-gun  by  fruits  in  narural  ripenmg  i*  r* 
'wo  months  ago,  the  Hou.se  of  Com-  placed  by  a  supplementary  :,upply 
mon*  was  fold  Tuesday.  3  he  an-  from  petroleum  refinorte*.  ripening 
i  It  nouneement  follows  hard  on  the  rc-  time  is  cut  in  halt,  and  the  acidilv 

cent  award  of  Ihe  McKee,  trophy  to  of  the  fmit  lowered  considerably.  Re 
iflson  Bay  tho  por.'^’onne!  of  T.C.A.  for  the  hiffh  r.onLlv  rrfHc-fkriiHDn 


the  Canadian  wheat  industry  that  the  continuation  !  particularly  onerous,  due  |,a,*  a  basement  and 

of  the  Wheat  Advisory  Committee’.*  acttvntic.*  in  the  extravagant  and  wasteful  distribution  of  nty  outcome  ha*  been  tha 

future  should  be  looked  to  with  hope  rather  than  eon- 1 ®  ba,*is  of  political  patronage.  The  ''w'i 

fidence  I  following  a  policy  of  funding  thc.se  re-  "r  ,imn  *r' n 


found  it  more  to  tlicir  advantage  to 
pledge  their  cotton  with  the  Govern¬ 
ment  than  sril  It  on  ihc  market. 


le  price  fabric  *  lan-sporte-l  for  exliibition  at  Ihr  New 
a  cellar  The  '  "’'jrlil  F.nir  a*  an  example  of 

1  .  ”how  not  to  do  it."  Thr  building  of 

I  farmer.*  haie  j,.p,onn.noo.  Since 


Taken  together,  the  two  events  are  carbon  dioxide  ga.s  given  off  h-. 
a  plea*ing  tribute  to  the  vision  and  pears  would  keep  them  fresh  for  tn 
work  of  the  men  who  planned  and  cs-  month.*,  instead  of  a  few  weeks.  — 


the  railvvai'  co*t  S.jp.onn.non,  Since  tabli*hrd  t’anadn's  transcontinental  a.  P.  I.  liuilclin. 

1929  the  Fort  of  f'hurchill  has  cost  airline.  ,\lrcady  a  niiie-hour  hop  to  _ 1 

the  taxpayer.*  $9.r>9.‘i.7.’l‘2,  while  rove-  Vancouver  or  Montreal  i*  taken  as  NierFt  A 

nips  for  the  same  period  have  been  normal  by  busmes.*  men.  Soon  the  'oni 


j  lief  outlays,  which  since  the  fall  of  1930  have  reached  Hcuco  iho  Govertimenr.?  ace  urn  it  I  a-  $341,596.  For  forty  year*  agricultural  |  extension  of  T.<"..\.  to  Moncton  and 


Night  Attire  Zone.* 

T3ie  night  attire  zones  in  (he  rV)r 


_  A  T  n  I  *4  '  staggering  total  of  nearly  .$.50,000,000.  m-hx  a 

Ii  1  axes  Ara  lO  Be  Lowered  long  as  .*uch  policies  are  followed,  investors  na- .  "  "  orh!  l  equ 

/\  DDRP.tSSING  the  Canadian  Life  Insurance  Offi-  turally  are  nervous  over  the  future  credit  stability  of  p^'^Vnip"  ill-imcd  ""“r 
cers  Association,  Hon.  G.  D.  Conant.  Attorney-  Canada’s  largest  city.  Due  to  the  difficulty  of  the  which,  barring  accir 
General  of  Ontario,  stated  that  few’,  if  any,  objectors  (.Ry  jp  inlercsting  investor*  in  its  debentures,  the  another  year’:;  stiiipl; 
to  the  high  cost  of  government  distinguish  the  factor*  |  pgpi^g  r^vc  had  to  advance  the  large  total  of  .$1'9.000,-  A|iart  from  the  q 
that  enter  into  the  cost  of  government  or  analyze  to  [  enable  the  city  to  carry  on  it*  ptihlic  services.  U'wernmen 

the  extent  of  determining  how  mneb  is  returned  to  i  with  the  city  administration  unwilling  to  take  stcp*‘T'""  '”'7 

Ihe  people  and  how  much  is  iincontrollable^  He  wen*  1  re.  tore  public  confidenco  m  Ihe  city  .*  sccuritic*.  0071,10,171^1777/^7 
on  to  point  out  that  ”in  tho  fiscal  j'car  19o<-19J8  tJic  .(hp  b*nk,*  finally  have  been  forced  to  rail  a  hall  on  sid*-  America.  R  aer 
Ontario  government  paid  bark  to  the  peppi*  of  On-  f„r(hcr  advance*  any  other  attitmle  would  have  m-  that  nith  su<'b  a  in 
t^rio  in  social  services  con.eii^ting  of  subsidies  to  re.  1^.,,^^  criticism  from  ihcr  .stockholder:;  and  depositor.*.''"'"' 
duce  municipal  taxes,  .'tothers  Ailowanee.*,  Old  .5gc  The  fin.aneial  situation  m  Canada’s  metropolis  is  a.  J'n-'i]  -jinr/a ~c“ of '77' 
Pensions,  direct  relief,  hospital,  educational  and  high-  rnore  than  local  coni'em.  Obviously,  so  long  (fitioti  un  the  pot  n 

way  grants  and  other  rlircct  scrviie*  to  the  publie,  g-  there  ,.  rli.-trusl  m  .Xlontreal.-;  financial  poUcie*  jt  is  the  ease,  hecause 
almost  .58  per  cent  of  total  provincial  revenue*”  At  ,  j,,-;.  ;,o  much  more  rhfficuli  to  persuade  new  mdu*- yiion  "f  f.srmcr.*’  roM 

the  .same  time  2-1  per  cent  of  total  revenues  were  re-  i|.Ra  ,,,  ,hr  city,  o,-  for  e.*tabli.*hcd  businesses  ”'''*^'-''".' 


lion  of  a  slock  of  collon  equal  to  I  interest.*  in  the  We.st  agitatcii  for  tli 


opening  of  1  ran.*- Allantie.  passen-  cupinc  arc  clearly  marked,  cxciledl.' 


'  pointod  out  so  ofirn  that  it  wniiin  ho 

another  yea,  ;;  supply.  coustniction.  The  debt  ha* 

A|iart  from  tho  question  of  how  yqt  to  l>e  paid;  each  year  .--ulistanl iai 
the  I'.S.  Gc'vernmenl  u;  eventually  -sums  are  lo.d  to  the  taxpayer*  by  the 


Ontario  government  paid  bark  to  the  people  of  On¬ 
tario  in  social  services  con.-iisting  of  subsidies  to  re. 
duce  municipal  taxes,  .'tothers'  Allowance.*,  Did  .Age 
Pensions,  direct  relief,  hospital,  educational  and  high¬ 
way  grants  and  other  direct  sciwicc*  to  ihe  public, 
almost  .58  per  cent  of  total  provincial  revenue-;”  ,M 
the  .same  time  2-1  per  cent  of  total  revenues  were  re¬ 
quired  to  meet  debt  charge*  and  only  approximately 
18  per  cent  represented  ’’the  actual  c".?!  of  govern¬ 
ment."  As  a  matter  of  pr.artical  public  administra¬ 
tion.  he  .*la.ted,  it  would  lie  impossible  to  rut  down 
or  eliminate  the  social  .services  or  grant,  that  take 


'going  to  deal  with  this  huge  sur- 
plu*.  iliere  a-e  rither  aspect*  of  the 
popitioii  which  affect  countries  out¬ 
side  Amertea.  R  seems  rcniarkahic 
III, -It  nith  such  a  huge  'corlri  sin- 
'  pill*  of  cofion.  the  t.,ivrrpool  mar 
kd  should  he  expenenring  an  ac- 
Inal  shortage  of  .siiitiible  .5mpriean 
cotton  op  the  pot  or  nrarbv.  Such  j 


nini.pi  g  I  rtbune  corcupine,  tliat  tne  end  or  tne  py.i.c 

-  ma,  limit  is  reached  at  four  mile.*. 

U  -.  •  .1 k,  .1  The  operatives  c.^tablishcij  thi.*  fad 

gnite  in  the  iVorlh  when  searching  for  lost  hi-J*  over  the 

Vs  Premier  Hepburn  states.  Ontario  weekend,  who  were  eventually  loca' 


maintenance  of  this  object  Ic.s.von  in]  Vs  Premier  Hepburn  states.  Ontario  weekend,  who  were  eventually  loca' 
’’how  n')i  In  'lo  It.’  It  wa.s  and  rc-  cannot  be  sure  of  a  continuous  sup-  ed  down  at  the  Red.done  Ujx-er.  .iboui 

mam*  .m  economic  blunder  of  Ihe  fir.st  ply  of  coal  from  the  United  State.*,  12  in'Ics  .south.  Door  after  door  wa* 

water,  perpi.i r.-j.tc.ii  for  \ -ite .( atchi ng  due  to  unsettled  lalror  condition,*  in  knocked  at  and  it  was  noted  by  ih” 

pu.rpo?c*. —  Virhjna  iinUy  Coloni.ii  thal  country.  Recurring  .strikes  up-  Kccn-ejrd  rcacarch  staff  that  the 

_ _ '  set  the  production  and  shipment  of  nightgown  area  began  ,somcwhrr» 

.._  .  ...  j  coal,  and  m  event  of  a.  shortage  the  around  that  four  mile  cirolc. 

r  riCP  Uontrol  Fmleil  irUate*  is  bound  to  take  ettre  How  far  the  niglitgown  circle  nj. 


How  far  the  niglitgown 


tho  diver-  i  ation 


i  .  .in.tai  -1  Id  1  n  n  ^ana.ua  *  metrnpous  p;  a  ,  hn^tage  of  .suitable  Ameriean!  \bout  th*  end  of  tiir  pro-ent  ve  tr'''"'^  """  requirement.*  loefore  allow-  lends  wa.s  not  established,  and  whcr< 

matter  of  more  than  local  (onccrTi.  Obviously.  *-.  long  cotton  on  the  pot  or  nrarbv.  Such  j  a  big  newsprinl  mill  will  --o'mto  opm-. '  '’'‘P^n  of  the  fuel.  the  24-hour  a  day  for  underwear  con. 

a.*  there  1.  rli.'lrusi  in  .Vlontreal'.-;  financial  poUcio*  jt  i*  the  case,  because,  hv  the  diver-  at.ion  in  Texas,  m,aklng  paper  for  new*  deposit*  havr  so  far  mem  c.*.  oiir  opci.iRvc*  were  not  pi--- 

'  .  .  .  ,  .  '  ,  ,  t  r-  r  ,  X.  been  on  V  partially  explored,  and  pared  to  >txtr.—7 nninins  Prr  i.-i 

,.*  jii*t  ;,n  much  more  rlifficull  to  persuade  new  mdii*-  f-irmer.*  rotton  to  loan,  an  paper.*  out  of  f.corgia  pine,  of  which  ^  betieve  that  _  ■ 

it  -  prtifirjnl  rnrnrt*  Iihs  lippn  rroRtf'fl  thf'ro  is  3.  lurgp  supply  in  tti#^  i^outli-  ,  .  ,  ,  .,  *  1  i^f  •  .  . 

tries  R.  locale  in  the  city,  -r  lor  e,*.abli.?hc.l  '^nsines.es  ern  .state.?.  ,n  the  past  this  wood  ha*  g%77,*  ca7,77%777h7\ri;  0/  coTi  ^ 

to  ri;;k  furlhcr  expan-ion  The  effect.*  arc  fell  by  the  i.ivcrpool  market,  have  been  agitated  '-‘'facto, w  for  making  na-  Nmt  York  i*  a  city  conx enicm.I.i 

entire  province,  and.  in  fact,  by  all  Canada.  as  to  whether  or  not  an  eari.v  release  I'n*"'-,"  'oror'  nature.  In  the  Ontario  Ro.scarch  "'"h  Ui'’  l  air  am 

r  .  ,  ,  .  tliat  and  .1  big  pai>cr-inaking  indn.;-  ,,  ,  .  ,  ,,  r,  .  can  be  casilv  identified  liv  t*  la 

Thp  bank,;  have  sugge.d.cd  tha,  a  .small  hr.dy  of  U'f  '"’Id  "'e  U.c.  govern-  ,  app,,,,-g  probable  m  the  .southern  '’"'"’daRon  ami  the  Mmo*  Depart-  building,?.  ".\o  Parking”  sign*  lraf?„ 


sinn  of  farmer.*'  rotton  to  loan,  an  paper.*  out  of  Georgia  pine,  of  which 
artificial  corner  has  been  created,  there  i.s  a  large  supply  in  the  .'Soiitli- 
From  lime  lo  time,  ’’bulls”  in  the  ‘•""e.?.  In  the  past  this  xvood  ha* 


publir-,;piritorl,  triistworth.v  and  competent  men  be 
authorized  to  rc;;tore  the  finance;-  of  the  citv  to  a 


.58  per  cent  of  the  revenue  of  the  province,  finly  the  gig-r  np  hcaltli.v  equilibrium.  .Such  eommon-'ense  coiion  legislanon  ii  has  been 
IS  per  cent  remain*  to  be  whiltle’l  down  and  that  in-  b'i.;ine:?.*like  arlioo  tiaturall.y  i.;n't  pleasing  if 
eludes  the  cos'  of  r.cential  governmental  service?  wgrd  politician,  who  find.*  ii  easier  to  keep  hi 
which,  if  they  were  rut  by  half,  would  not  materi.ally  ^  ,,.j.,pp  j_  |.f,]gfjyrjy  pire  to  u.se  public  money  for 
affect  the  situation  patro;i,3^e,  Bui  ,1  i-  bring  dtnie  m  eji.ie;,  large  and 

"Let  us  spend  les*  time  bcr.*ling  government.*,  but  icunall.  all  oi-er  tbe  conlincnt.  vliere  busine*.'!  men 
rather  let  us  undergo  a,  little  iiiiro-spcct ion  and  tuquire  p-^.e  he.  ome  really  amip-cd. 

of  ourselves  a?  to  whether  ve  do  not  a  .<  too  much  rei.cn'  i.caie  ..f  f-'-o-br.s-  magazine  icH;.  of  tiie  r\. 

of  government*.  he  eonRrued  Government;;  have  ,,|p  Kalamazoo,  ,\lich.  A  butune.*.*  man  of  that 

no  magical  method  of  obtaining  rcveriue;.  which  are  pRy  made  certain  .*uggestion*  lo  the  city  aldermen, 
derived  solclj’  and  entirely  irorn  the  ta,.xpa,yer  hen  ;  gn,j  -.i.-g,-:  told  to  nimd  hia  invn  hu.sines?.  From  that 
the  taxpayer  demands  expenditure*  for  highway:;,  for  j  time,  this  busine.'-:;  man  and  other.*  made  pcditics  Iheir 


nient  would  be  made.  Immediate 
fear  of  this  has  been  reiiioved  be- 
eause  owing  lo  Ihe  muddled  stale  of 


try  appear.*  probable  m 
part  of  the  l.'niteil  Slatr 
against  t'anadian  mills. 

\  $6,finn,onn  mill  t*  I- 


there  is  good  reason  to  betieve  that 
when  Inlen.sivc  exploration  of  the 
area  is  earned  out,  the  bed,;  of  eoaJ 
will  tie  found  of  a,  .still  more  exten¬ 
sive  nature.  In  the  Ontario  Ro.scarch 
Foundation  an<l  the  Minos  Deparl- 


About  New  \  ork 


New  5  ork  is  a  city  eon\ enieni.I.i 
.Siluated  with  respect  to  the  Fair  and 
cun  be  easily  identified  liy  its  tall 


ment  ihe  pp.'.vince  ha-i  exi‘K-rts  who.r""'""®''’ 


covered  lhal  the  Government  had  no 
.  legal  right,  lo  dmpnse  of  any  appre¬ 
ciable  qiiantit”  until  ;iftcr  next  .Inly, 
The  F.'s.  COM  on  policy  ha.s  also 
•"td  i-gi.snd  the  problem  of  lo*.s  lo  .\mer- 
men  lea  of  raw  i-orfon  export  trade,  and 


Us-  Texas,  ah.’fiit  half  lli> 


with  the  previous  knowledge  avail- 
I  alile.  will  lie  aV'le  to  establish  the  va- 
Iicuig  built  in  I  |,,o  of  Ihe  coal  in  intliistrial  areas, 
money  being  U  jg  not  too  muih  to  hope,  per- 


newspaper  piibli- hen;  hgp..^,  (hat  the  ultimate  development 


mes.so.s,  court,  scandals  and  policemen 
asking  for  diroction*  to  given  point-* 
The  main  aveniio.*  nin  norlti  and 
.south  and  the  cro.ss  .streets  run  from 
ea.st  to  $400  a  month.  It  ha.s  one  of 


an-l  tlie  remam-ler  by  a  loan  from  ,,f  ,h<-  lignite  beds  will  pis 
one  of  the  United  Sta'te  .  government  |  |,orl.-int  factor  in  the  opera 
loaning  ageneic.s.  Tin-  new  mill  will  ,.imes  Bav  hraneh  of  the 
produce  aVsiiit  .-,0.000  t-.n.  of  pew;  1  i:;,,|.v;,v.  'eonstrucRon  of 


e  beds  will  prove  an  im-  .*yHoms  of  iraflfi 


,r  newsprint  ||V;,,R.  ^e 


oust  ruction  of  whiel,  will 
.-ell  jusllfied  in  ttie  course 


lion 'of  the  wholly  ignored. 

3'  &  N  D  fanvoil*  .street  is  Fifth  a 

whirl,  will  "•'’h'’'’  fod  of  which  i.s  ( 


hov  tliat  irade  Is  lo  he  recovered.  Ms  about  four  million  t.m.s. 


Ilo’v  iscrioii:-;  i?  this  problem  is  shown 


h.i’  the  fart  that 


of  a  newsprint  industry  in  the 


-pinticr*  I  sonlheni  part 


|■ni,^!|  .sltatr 


I'  .S  .5.  ibsed  ISc'  Amcr-land  in  tbe  i-.land  of  T;i.smama.  it 


of  lime.  Profitable  promotion  of  the 
va't  rr*oiirre,s  i.s  something  that  mo 
dern  ingenuit,y  will  work  out  .s.-itis- 
faelorily  and  appl.v  lo  the  peed*  of 
Ihe  day.  —  Sudbury  Star 


The  t-q  rollon  poliev  ha*  also  oK'-nciC.*.  riie  new  mill  will  .,,,p,pg  UrsorU  of  tbe  T.  &  N.  D.  ,h„  .  j"  V  ""u  ”','7,""''; 

li  -ed  the  niv.birm  of  lo—  lo’  \mer  I  Railwav.  eonstrucRon  of  which  will  "PP'’'’  fid  "f  which  1*  full  of 

il.-ed  Iht  pi  hi  ni  I  lo.-.-  lo  .\mei-  ^,.^1  annualR.  .\mounl  of  newsprint  ||)<,,|,.  he  well  iusllfied  in  the  course  homes  of  famous  people  who 

a  of  raw  cotton  export  trade,  and  Fnited  .‘States  aniuially  time  ITont.^lV^  p,77ot.7n  o/  tTii 

>v  that  irado  Is  lo  he  rerovered.  i.s  about  four  million  t.uis.  1^..^,,  rp-oiirees  i.s  somethin"  that  mo  .street  Broadway,  which  i- 

OW  srrioii:*  if.  thi;;  problem  i.s  shown  ni.se  of  a  ne-«spnnt  nuhisiry  ihe  I  dern  ingenuity  will  work-out  .s.Ttis-  f  World’.*  Fair  in  itself.  It  has  110 
the  fart  that  in  1926-7  spinners  sonlheni  part  of  the  I'nitrd  .s-ttite*  ftielorily  and  appli'  lo  the  peed*  of  P''"''Phcie  bu  t  ha*  more 

iRude,  liic  r  ,S  A.  ll.*ed  ISC'  Amcr- 1  an<l  in  the  i-.land  of  T;i.smama.  to  sup-  ihe  day.  — f-'t/dhwrv  8f<ir  burlesque  shows,  fan  dancers.  fie;, 

‘  ■  circuses,  hamburger  counter,*,  orange 

~  drink  .stands,  cut-rate  razor  bla-te 

_  ^  -m  ,  y"  "■  ./"v  .stores,  mounted  policemen.  ehecKer 

Inside  Stories  of  the  Street 

*  Manhattan  has  a  river  on  each  side. 

. '  '  . . . "  .  I.-  .  .  I  bolh  in  good  shape,  eon.-adering  their 

3he  conferring  of  a  Knighthood  on  '  enabled  him  t.o  leave  his  home  and  1  he  thought  might  benefit  from  his  h^er  en7  o7  was*  a7,vostm*d'ay.7mM-'^ 


Inside  Stories  of  the  Street 


.sociaJ  services,  or  whatever  it  may  he,  H  mu.st  come  ;  i,u*ine**,  and  a,;*  a  rc.*ult  the  large  rity  debt  was  cli-  JL  f  1/ O  |f  Lv  W  L-/  l/L/f  |fWO  L/l  Lit'W  kJ  Ir  f  WWL  .'rreetTincaru'r’'' 

out  of  the  ta.xpayer  himself  Under  our  demorralie  j  minated  and  the  city  ha?  a  ra..‘h  working  capital  of  ^  Manhattan  has  a  river  on  each  side. 

•systetn,  the  government  only  reflect:;  the  view.*  and  j  .^fooo.OOO.  Granting  that  the  ta,;*k  would  be  more  dif-  . . .  '  '"'o'b  in  good  shape,  eon.-.idering  thcr 

demands  of  the  people.  .*0  ihc  fault  lie.*  not  with  gov.  ]  ficult  in  .*0  large  anrl  important  a  city  a,*  .Montreal.  1  3he  conferring  of  a  Knighthood  on  '  enabled  him  1.0  leave  his  home  iind  he  thought  might  benefit  from  his  h^er  en7  or  was*  a7vostm*d'a  v7mM-' 
emments  as  institutions  or  aggregate?  of  ofticial.*,  hut  I  r  j,?  none  the  le.*s  true  that  many  other  large  citic.*  '  Harry  Oake;;,  the  founder  ;ind  largest  |  ''b'lbh  any  of  the  larger  centres  assistance,  flight  along  be  wa.s  a  uet  dosing.  On  a  dear  dav  u  can 

with  ounselve.*.’’  'have  been  trending  toward  more  businesslike  control'  sharehohler  of  Lake  Shore  One  of  his  '  tidmirer  of  (he  institu-  seen  with  the  n.aked  eye, '  -  r,. 

•  1  I  ,  1,  .  r  1  I  gifts  to  .Nuigara  tails  at  Iho  lime  lion  he  iiad  the  privilege  of  serving,  Phtihps,  tn  Xew  York  ,Sun. 

All  of  this  1.*  at  least  partially  true.  It  1.*  also  a  ^  of  municipal  expcnditure?--cit,v  managers  are  being  TITLE  TO  .Mine*.  ,.*  likely  the  f"’*t.  i  was  the  large  site  formerly  oeeupied  and  on  every  oceasion  was  quick  lo  - 

very  adroit  and  plausible  way  of  boxing  the  compass:  ;  appointed  in  many  citic.*.  bu.sinc?.*  men  are  talking  an  .\  MI.MiK  uisiance  of  a  t'anadian  |  by  Rie  Clifton  Hotel  to  the  .N’iagara  draw  the  attention  of  his  friends  to  One  Touch  of  Nature 

of  sUting  which  came  first,  the  chicken  or  the  egg:  jaetive  interc.*t  in  prjlitics.  and  improvement  really  1.*  mining  operaior  receiving  U’ommission  lo  have  it  included  in  the  great.  Institutions  they  were  Tho.se  of  u*  who  live  m  the  citv  a  r«> 

of  drawing  a  herring  acros*  the  trail  of  the  cart  heinc  aeromnlishcd  '  nritish  Gmcrnmcnt.  the  beautiful  park  thal  now  runs  building  up  in  the  country,  and  the  a.pt  to  forget  the  w.mder  „f  weather 

,ji  uiei  e-  o  .  •  <1,.  iiarrv  a,;  ho  will  now  bo  known  nionrr  the  l  anndi.-in  .cido  I  wonrioi-fiil  uowioo  tlioi-  woco  i-nnHoi-.  o-a  •u*  ..o„t  . , 


.-^ir  Harry,  a,;  ho  will  now  ho  known  |  along  the  Canadian  side. 


that  came  before  the  horse.  The  party  of  which  .Mr.  j  .Montreal’:-  financial  situation  i.sn't  hopeless.  It  doc.*  j  to  hi.-;  I’rieiids,  had  all  the  viei.ssitii- j  —  _ 

Conant  is  a  member,  came  into  power  in  Ontario  with  require,  however,  at  least  a.  semblance  of  a-warenc.ss  '  de*  that  go  to  make  a  mining  man.;  Industrial  eireles  certainly 


wonderful  service,  they  were  render-  and  the  vital  importance  of  *un  and 
ing  in  different  lines  of  industry.  rain  to  million.*  who  siill  live  olo.-e  m 

. . . .  the  earth.  In  the  eity.  it  doe*  not 

I  i*  well  known  that  several  of  matter  much  wlicther  it  rani* 

inve.siment  iri,*i*  fh*t  lir.ht«r.rd  O''  -’'binco.  A  trifling  inconvenience. 


the  announced  intention  of  cutting  costs  of  govern-  at  Cii,v  Hall  that  unbridled  patronage  ahu: 
ment  by  an  cxhorblUnt  amount  Suppo.scd  saving.*  ;  longer  be  condoned 

were  ajmounced  in  spectacular  fashion  for  a  brief  - 

lime  a.nd  then  the  empbasi,*  changed  to  .spending  on  1  The  Axis  partners  are  for  peace  at  a  pri'-e — so  ] 
sociaJ  services  and  bar,  so  continued  .\*  "Mr  Conant  a:;  ihe.v  can  *et  ih*  prire  (.*nd  coDe.ct  it  1 
has  pointed  out:  "Once  a  .social  ,*ervirr  or  grant  1?  j  v  -V  *  y. 

established,  there  1?  110  turning  back  On  ihe  contrar,’,  :  vve  Hu-e  the  American  admission  that  Britain  * 
•onder  our  democratic  form  of  governrne.nt  they  have  Get ir.ij  ,j,f  njier?  fd!  on  the  better  pair 
a  tendenev  to  increase  from  year  to  ,vear  ’  I’his  can.  y  y  *  y. 


and  often  tells  of  how. 


feient  oeeasious.  he  lo*l  evcrviliing  . 
tie  had,  and  was  almost  giving  nii  the  I  \  GIMIYF 
I-ake  .rhorc  effori  v  hen  he  eame  ;  F A3'(HtlTr, 
aero,..,-,  iho  first  real  bod,'-  i.if  ore  ; 

From  this  beginning  he  lias  drav  n  ,  Industrie*, 
many  nullir'ivs  in  duidend;;.  .‘'’oiiic  1  Mr.  Russell 


lif-  ;  of  its  f;ivoriic  operators  in  the  unex¬ 


pected  passing  of  .fobn  the  invcfiinient  trusts  that  lightened 


i-onimon  stock  holdings  "ome  slight  change  of  plan, 

^  or  some  momentary  interruption. 


-agent  of  an  important  Fin’ORrAAT  early  in  the  year  on  j,.  ,,|| 


department  of  Canadian  i  ESTl.M-  Ihe  war  scare  have!  But  among  people  who  work  on 
Although  in  hi;,  fifties  |  since  been  rcinvcctlng  |  land  and  in  the  earth,  rain  or  i 

was  one  of  the  oldest  !  most  of  their  idle  fund.*.  .Many  of  rain  means 


rarth.  rain  or  no' 
difference  between 


I'cars  ago  he  cave  up  hi*  rcjidencc  in  1  employees  in  point  of  time  sened  in  these  trust?  have  been  looking  to  sneers*  or  failure  of  .*  whole  year’' 
t  anadf)  and  ’vcni  10  In  e  in  .Vart  an.  1  ilie  f  anadiari  Industries  organization  |  new  cr  lines  of  securities,  with  the  That  i*  why  only  ihor.e  who 


In  view-  of  hi.*  own  experience.  Lindbergh  probably  '*  now  attraefint 
would  he  prepared  to  admit  that  king.*  and  heroe,*  the  lionoui 


a  tendency  to  increase  from  year  to  vear  ’  I’hi?  can  ^  y  y-  y  y. 

be  taken  as  an  axiom  and  one  that  .*remr,  to  l*r  for-  j  Even  a  king  can  make  u.e  nf  rnoney  r  serm?  — 
gotten  as  soon  a,*  a.  jxilitical  party  has  attained  power  ,  a-hen  the  plate  r?  pa.sred  m  rhur.-h 
In  theory  there  is  a  .solution  for  all  this-  a  more :  y.  y.  y  y, 

intelligent  electorate,  legislator.*  who  are  sta.tcsmcn  |  In  vie'v  of  hi*  own  experience.  Lindbergh  probably 
rather  than  politicians,  elimination  of  the  patronage  would  he  prepared  to  admit  that  kings  and  heroe,* 
.system  In  short,  lea*  polities  an'l  more  sf ate.smen- 1  need  not  nreeaparily  he  made  of  ttie  iiann-  .-tuff 

ship;  a  national  rather  than  a  .sectional  viewpoint  i  y  -y  -y-  y- 

This  may  sound  like  tho  millenium  and  as  remote  ;  Rate*  on  the  Hudson  Bay  Route  will  not  he  re¬ 

but.  human  nature  to  the  contrary  notwithstanding,  '  duced  this  year.  They  wdll  be  lowered  next  year,  il  i:* 
it  could  be  attained  by  conscious,  concerted  effort  on  1  promi.sed,  if  warranted  by  this  year’*  bii.sincs.*  and 
the  part  of  national  and  provincial  leaders.  'I’herein  experience.  That  is  a  perfectly  leason.-iblc  busines.* 
■was  the  hope  for  the  Rowell  Cornmis.sion’.-;  investiga-  proposal  but  perfectly  rca;-;o;iable  hii:*ine...*  propo:;al.? 
tion,  the  failure  of  whirh  was  made  certain  by  lack  seldom  sati.sfy  Ihe  frirn'l;  of  such  project.-;  n.*  the 
of  co-operation  on  the  part  of  provincial  leader?.  Mr.  Hudison  Bay  Route. 


j  1  anadf)  and  ’vent  to  Ir.  v  in  .5;ir;  an. ,  the  f  anadiari  Indurtrie*  organization 
jn  the  Bahama;-,  and  il  wa-;  in  hi?  ;  For  many  year?  patit  he  had  aiierid 
new  home  that  hr-  ,  arrieil  on  con  rti  to  the,  purchasing  end  of  f-evera 
fiiucR' o  and  chai  liable  v-u-k.  ami  ,  riepaitment.*.  and  was  recognized  a: 


For  many  year?  patit  he  had  aiiepd-  '  resuli  ihat  a  number  of  the  nicr- i  have  lo-ed  in  ihr  country  lan  fully 

fd  to  the,  purchasing  end  of  f-everal  !  ehandiziug  and  chain  ,*tore  isisuc?  ‘^rP'’ecikte  the  drama  .of  *  recent  in 

departments,  and  w  as  recognized  arjhai  e  been  con?i:;tentIy  favoured.  Ae- 

,  .  .  .  ui  .  .  ,  .  •  .  ■  when  the  Governor  of  that  Btate  n-a- 

H  b-idri-  in  being  able  to  G-.timato  I  cording  to  :  ome  local  housei;  a  Pum-  ,je,ivering  a  high  ...  hool  rommenc 

thf  ?:encral  trrnfJ  of  tiio  rominofht:  n^'r  of  Auifrimn  and  L.uglish  invest-  mont  omimn  Suddfnlv  m  th«* 


a1:.o  ha;.  he<  ome  a  rneniher  of  parlt;i.  a  loader  in  being  able  to  cf.tiniato  I  cording  to  ;  ome  local  houses  a  piim-  g  .,,.p„t,|  (ommenc* 

ment  of  the  ,-iand  R  1*  a?  a  resj- ;  the  general  trend  of  the  commodity  her  of  American  and  Uuglisli  invest-  I  nic:it  oration,  .Suddenly,  m  th--  mid-.i 
dent  of  the  British  porn f;  sion  that  i  market;,  In  ihir-  ivay  he  know  j  nient  trusty  li.ave  been  cstahli.shingJ  of  his  n»  n  otalory  he  ..lopped,  lifted 


man,'.  '  anadi.ans  how  to  deliver  gre-it  servire  lo  his  a,  grealer  variety  to  their  lists  by  the  a,  finger.  There  wa.-. 


that  tiie  In. Hour  a:;  r.-nferred  upon  ;  ronipany.  I’osso.'.spd  of  an  aggre.s  aeviimiilnlion  of  rlifferent  Canadian  |  .school  audiioviiim. 

him.  Hi*  lui-k  In  tin  mining  field  sive  hut  dclighlfiil  per:;ona I ity,  Mr.  '  isi.ue,*,  Ttie;. e  orders  have  been  filled.  !  "Listen,”  ral. I  the  < ;o\ei-nor.  ■  He.ar 
eame  ii,  him  \er.'  erirlv  in  life,  and  1  Russell  had  Ihe  knack  of  making  I  ;is  a  rule,  withoiil  hhlding  price.*  up.  I  'hat'’  I.*n  I  it  n oinlcrful ’  R  w.n? 
this  resiilicl  in  he;  being  able  at  a  !  rinse  frienrh.  vliereier  he  went,  v  illi  '  and  a:  a  result  the  average  price  on!  cs'n'ng-  Ainl  .■leryunr  pn.-.ent.  in 
conipai  al  i\ .  I.\  eari.v  age  lo  iraiel  a  ;  the  resiill  lhal  I  he  knowledge  of  hi;;  |  niaii.i  blocks  i.*  much  low  er  I  han  cur- |  .  !'u 

gi-oal  deal  m  lOngland,  amt  later  on  ,  iimsxiiocte.l  and  unlooked-for  illness  .  rent  levels.  I’his  developinent  ha.s  j, 'i'iiF,r''iV"7,,poiVim  i- 
foiiiid  his  u . ,iiderril I  tmme  in  ;i  .soiiih-  1  broughi  .sorrow  10  Rie  hearts  of  peo-  re;-ulled.  it  is  known,  in  Ihe  floating  I  . 


gi-oal  deal  m  lOngland.  amt  laler  on  j  iinigxiiocte.l  ami  unlooked-for  illness  .  rent  levels.  I’his  developinent  has  j,,,'  ' c.i laillo.l 'in'  mipot-i-'i'm^ 

found  his  u.,mlerrill  home  in  ;i  soiiih-  |  broughi  sorrow  10  Rie  hearts  of  i>eo-  re;-ulled,  it  is  known,  in  Ihe  floating!  the  lilcsseil  patter'  of  the  rain  Qw 
ern  elimate  When  he  made  his  first  pie  in  all  lines  of  hii.'.iiics;;  aelivil.i.  siippl.v  of  several  slocks  being  greal- i  /«  ,■  irbiirnph.linirntil. 

mom  om  ..r  the  mining  game  he  !  i|i,s  eii-(le  of  fnrmls  cxt.'nded  hc.v  omi  '  l.\  diminished  on  Ihe  loeal  Street.! _ _ _ _  _ _ _  _ 

e.siahlished  his  first  large  <  anndian  the  memhers  of  his  ow  n  organi/.ai  ion.  owing  lo  the  fact  thal  they  ha\ c  been  Tiir  1  m^nciHi  Tonr^  u  pubii^i.rrf  sii 
hoiim  on  Ihe  eliffs  al  .Niagar.a  I'-all.*.  ami  although  he  was  kepi  righi  on  taken  right  ii|>  ami  ihe  selling  has  Yirtin  .sircn  \l-r..i.  Moiiirr^l  H-,-  76- 
()ni  .  a*  he  look  Ihe  view-  ihaf  this  the  .job  he  always  found  an  oppoi  1  eonie  largely  from  mar.ginal  ae-  Mmi'rrrti  '  iuHno.ii  (l.nrs  nukii-itiit-j; 
wa*  the  centre  of  the  country,  which  tunily  of  trying  to  help  anybody  that  j  count?.  A° 'l!.’'*Thom'ri!  '‘''"’•'y- 
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Royal  Bank  of  Canada  I 

/  would  liko  your  opiuiov  on  thr  ' 
stock  of  the  Royal  Bank  as  an  in-  ! 
vestment.  /  tvonl.  .snmrl hin;/  safe  j 
which  uyill  pay  me  more  than  I  ran 
get  from  a  good  hand  today.  Is  the.  j 
dividend,  .safe  in  your  opinion.^  I 
am  informed,  that  there  is  a,  “ri.nnhle 
Uahility”  in  hank  storks  that  doc.s 
not  appear  in  industrial  stocks. 
Please,  c.rpla.in  this. — O.  C.  M. 

The  stock  of  the.  Royal  Bank  of 
Canada,  providing  a  yield  of  alx>ul 
41/2  per  cent  at  today's  market, 
would  appear  to  be  an  attractive 
medium  for  an  investor  of  your 
class.  The  8  per  cent  dividend  that 
has  been  paid  on  the  stock  since 
June  IPn.l  appears  to  be  relative¬ 
ly  safe  in  the  absence  of  any  dras¬ 
tic  change  in  bii.sincss  and  econom¬ 
ic  condition,^.  Despite  the  meagre 
demand  for  money  from  husines,s 
and  industry  during  the  past  It  or  6 
years  and  the  artificially  low  level 
of  interest  rates,  all  of  the  Cana¬ 
dian  chartered  hanks  have  been 
able  to  earn  the  dividends  on  their 
stocks  and  seem  likely  to  continue 
to  do  so. 

The  double  liability  attaching  to  | 
the  chartered  bank  stocks 


JNQUIRIES  from  siihacrihfrr.i 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
informal'on  which  THR  FI¬ 
NANCIAL  TIMES  believes 
relia-blr,  fair  and  unprejudiced, 
but  beyond  the  c.vercise  of 
rare  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
bo  of  public  intei-est  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


Imperial  Tobacco  Common  [''^tock  ha.s  real  possibllltler.  both  for 

r.xpan.sion  In  return  and  enhance- 
The  common  share.s  of  /mpcri/if  ^  In  value  over  a  jieriod  of 

Tobacco  Co.  have  been  rofom.mo/d- 1  years.  In  the  meantime,  based  on 
cd  to  me  a,s  a,  gond.  sound  i»iT,s7- j  record  over  a  period  of  nearly 
ment.  As  T  cannot  afford  to  he  u-ifh- !  20  years,  the  issue  i.s  an  ideal  me- 
ouf  income  on  any  great  portion  of .  rjmm  for  the  inve.stor  who  requires 
my  invr.'^'tmrnts.  I  would  like  to  ...jg^hility  in  Income  and  in  market 
have  your  opinion  on  this  before  1 1  value. 
commit  myself  to  buying  the  stork,  tf,  q,  ,y. 

On  thw  moncif  f  have  at  hand  I  ■  .  _  *  . 

would  like  a  somewhat  larger  in-  \  Agnew  Surpass  —  Laura  Accord 
[come  than  I  ran.  get  on  good,  bonds.]  M'hat  do  you  think  of  Agnc.w 
\  It  seems  to  me,  however,  that  this  \  Surpass  comm, on,  and,  Laura.  Seeord 

stork,  ns  purchases  todAiy.  Are  fhrre 


I  stock  will  not  return  me,  any  more, 
I  if  as  much,  as  would  a  government 


any  bonds  ahead,  of  these  shares? 
—  P  1.  P. 

Both  Agnew  Surpass  common 
and  Laura  Seeord  appear  to  offer 


bond.  I  find  it  only  yields  about 
per  rent  ichile  I  ran  get  a,  goverv- 
ment  bond,  maturing  i949-lfir)f)  and 

paying  por  rent,  for  about  ll.t.  j  attractions  as  common  stork  spe- 
iThi.s  would  yield  practically  1  per  rulative  investments  for,income  and 
.rrnt.  Plra.sG  e.rplain  this  to  me.  — I  appreciation  possibilities  over  a,  per- 
]C!.L.  I  iod.  In  both  cases,  companies  are 

panding  operating  record  of  the  You  make  a  rather  common  mis- : managed,  strong  tinan<  ially 
company.  figuring  Ihe.  return  on  | he  j '’'’''c  good  past  records  of  earn- 

Company  came  through  the  de.  i  guvernment  tu  per  cent  bonii  of ; ^.nd  dividends  on  their  .■^toeks. 
pros.sion  yeans  without  any  serious  |  1949.59.  The  yield  on  a  bond,  unless  companies  are  prominent 

impairment  of  earning  powe.r  and '  h  i.s  selling  at  par,  cannot  be  fig- '  their  respective  fields  of  opera- 

was  practically  unaffected  bv  theiured  In  the  same  way  as  the  yield  !  should  continue  to  show 

"Price  Sproad.s  and  bu.ving'’  enquirv  on  a  stock.  '  !  good  results  given  favorable  gener- 

of  .some  yeans  ago.  Its  record  of  1  u  must  be  remembered  that  a  busine.ss  conditions, 
sales  and  earnings  since  Ifl'Jft  has  bond  is  redeemable,  on  matuntv  Laura  Record  has  neither  funded 

uur.  i/aiiK  SLOUIVS  I-.  ^  ,  bcon  impre.ssive.  From  $7,717.4.59  i  hale  at  par,  Ilcnce,  if  one  pay.s  *a  •'•f'bt  nor  preferred  sharr.s  ahead  of 

measure  of  protection  for  holders  ‘  premium  when  buying  the  bond- 1 ''ap'tal  .stock,  of  which  there  are 

of  bank-notes.  Prior  to  the.  forma- 1 'n  other  words,  if  the  purcha.se  287. ,500  .share.s  of  $;t 

tion  of  the  Bank  of  Canada,  the  I  ^  $1S.43.).087  for  the  1929-50  price  is  above  par  and  holds  it  to  Par  value.  Original  stock  was  split 

chartered  banks  had  specific  note- !  ,  maturilv.  there  is  a  loss  on  the  In- 1  •'  <;>'•  1  la.st  year, 

issuing  privileges  and  the  double  *^^'^'2^2  for ,  vc.st  ment  which  mu.st  be  balanced!  Agnew  .Surpass  .Shoe  Store,-,  has 

liability  claii.se  in  the  bank  rharter  !  19.5-30  and  rose  to  $1 .- 1  against,  the  loUl  of  interest  that , '^"tstanding  $870,200  of  7  per  cent 

provided  that,  in  the  event  of  » |  200.634  for  the  .year  1930-31.  .Sales  has  been  received  thereon.  Thus  1  f'niulative  preferred  stork  (plus 

loijchorj  a.  doprossinn  low  of  $11,- “the  Dominion  4^;;  of  1049-50,  while  I  additional  $125,800  held  by  a 
carnin^s^  de- !  it.  providc.s  a  straight  return  of  al- 
of  $1,039,876  In  nio,~t  4  per  cent,  st  current  market. 


bank  going  into  receivership,  -share- j o'’ 51*.'|the  Dominion  4'^;  of  1949-.59.  w'hile 
holders  could  he  asse.ssed  up  to  thei^lf'Of  but 

par  value  of  their  holdings  in  hnf  ..i  i  . .  — . . 

der  that  the  note.s  of  the  bank  t,  n-m  ^  actually  gives  a  yield  of  less  than 

low  of  $1,039,875  in  19.34-.5.5.  Dur- :  .q  pp,-  cpnt  to  maturity, 
ing  the  paht  4  .years,  sale,-,  and  The  yield  of  approximately  3.% 


could  be  fully  honored.  Thus  Ihe 

holder  of  10  .shares  of  a  bank  stock  I  , _  ,  ,  .  ...  .  •  -  -i  i . ■■  4 

—all  of  which  are  $100  par  value expanded  steadily,  pp,.  pent  on  Imperial  Tobacco  com- 

‘  ...  ;)nn  fnr  trif^  ft.'^rni  vo.nr  _ a  _ *  «  , 


—could  be  assessed,  and  would  be !  ^  ended  May  nion  stock  at  current  market  on 

to  pay  a  maximum  of  SlOOOirf^^'  ‘  p '’Ao",  ^ 

nk  failed  and  could  not  bon- 1  ^  ^  •.-J..123  388  and  net  paid  last  .year  in  regular  dividends 

earnings  after  ail  -  - 


.subsidiary)  ahead  of  its  ou! 'land¬ 
ing  79.625  shares  of  no  par  value 
common  stork. 

y.  .'{.  y 


Globe  Mines  Limilcf! 


charges  were  ■  piu.a  final.'  or  extra  payment,  would 
also  at  a  new  high  level  of  $1,747,-  eppm,  at  first  imprcs.sion,  to  be  an 


700. 


unattractive  return  on  a  common 


Earnings  on  the  combined  "A'';ptp,ck.  The  impressive  pa.st  record 
and  •  B  stocks  for  the  1937-38  fis-  of  earnings  and  dividends  on  the 
cal  .year  were  equal  to  $1.41  a  share  '  j^g, ip  (fjp  particularly  strong  phy- 
which  compared  with  $1.33  a,  share  sipai  alhd  finaneial  condition  of  the 
earned  for  the  preceding  year  and  company,  and  its  dominating  posi- . 
$1.11  a  share,  for  the  1935-36  fis-  Hon  in  tlie  tobacco,  cigarette  and; 


forced 
if  a  bajik 

or  its  ouUslanding  notes. 

With  the  formation  of  the  Bank 
of  Canada,  that  institution  w^as 
granted  sole  circulation  privileges, 
but,  as  circulation  was  a  substan¬ 
tial  source  of  revenue  for  the  char¬ 
tered  banks,  it  wa.s  provided  that 
circulation  rights  w-ould  be  taken 
over  from  them  by  the  Central 
Bank  graduall.y.  As  circulation  pri¬ 
vileges  are  withdrawn  pro  rata,  ex¬ 
tra.  liability  of  sharcholde.r.s  will  be 
reduced  accordingly. 

The  chartered  banks  are  so  close¬ 
ly  inve.stigatcd  by  the  government 
today  that  It  is  practically  Impos¬ 
sible  for  a  bank  to  get  into  such  j  company  is  very  .strong,  surplus  as  market  value' a.t  alL  available  for  a  limited  period  and 

a  bad  condition  that  it  would  fall ,  at  Ma,v  28th.  1938  amounting  to :  mmparable  with  that  of  Imperial '  in  the  meantime  it  is  the  intention 
witJi  insuffieient  coverage  for  its  i  ,'i:3,.307..5.5R  while,  net  working  capi.  ^  Tp,5.,ppr,  pommon  A.s  regards  divi- 1  to  endeavour  to  raise  furiher  fin- 
circulation.  Hence  the  double  li.abil-jtfli  was  shown  at  .$2.6.38.267,  with  ;  qp^r),.,  from  1922  to  1929  regular  aners.  He  .states  tha.t  the  compan.v 


cal  period 

Loblaw  Groceterias 


Could  you  let  me  have  as  .soon 
as  possible  any  information  you 
\  have,  available  on  Globa  Mines 
Limited  and  e.rprr.ss  your  opinion 
as  to  the  po.ssihilities  of  it  ever  de¬ 
veloping  into  anything. — F.  .1. 

There  has  been  no  official  infor¬ 
mation  on  Globe  Mines  since  late 
in  1936  at  which  time  it  was  re¬ 
ported  that  directors  had  resolved 
to  proceed  with  erection  of  a  109- 
ton  mill,  as  the  fir.st  unit..  These 
I  cigar  field  in  Can.ada.  arc.  however, !  plans,  apparently,  have,  not,  so  far. 


at  the  property  which  consi.«it{i  of  8 
I'latm.s  in  GHa  county,  Slate  of  Ari¬ 
zona.  Reports  of  development  work 
done  prior  to  1937  show  that  the 
main  vein,  upon  which  ail  work 
had  been  done,  had  been  I  raced  and 
sampled  for  about  .500  ft.  on  sur¬ 
face.  Three  main  lunnel.s  had  been 
driven  luto  the  .side  of  the  moimtain 
to  intcr.sect  the  vein  and  at  last  re¬ 
ports  these  tuiinela  were  said  to  be 
still  in  ore. 

There  is  no  rnarket  for  the  com¬ 
pany's  shares  so  far  as  we  can  as¬ 
certain.  Annual  meeting  will  be 
held  shortly  in  Toronto  and  there 
should  be  some  further  Information 
available  then. 

There  is  no  basis  on  which  w-e 
can  intelligently  Judge  of  the.  pos¬ 
sibilities  of  this  mine  developing  In¬ 
to  a  commercial  producer.  The  pro- 
pert,v.  as  already  pointed  out.  i.’ 
still  In  the  development  .stage  and 
the  stock  accordingly  cannot  be 
looked  upon  as  anything  other  than 
a  gamble. 


Ltd.  has  a  I  factors  which  must  he  taken  into 'been  carried  out. 


substantial  stock  interest  in  Lo- j  pon.sjderation 


attempting  to  The  issue  wa.s  brought  out,  by 


“Shorts”  on  World’s  Fair 
Debentures  Are  Caught 

Kepnrfs;  from  New  ^'nrk  ^l•'S(■nb^ 
an  interesling  ninvenieni  in  World's 
Fair  debenture.s.  a  .$ Ji5.S0n,li0ii  (>, 
issue  dated  .lanuary  I,  19.37,  and  fine 
.laniiary  I.  1941.  They  were  sold 
nripinally  at  luO,  in  denomination.-, 
ninntnc  from  $I00  to  .$1o,(iiii»,  to  bii.'-i- 
nes,s  men.  hie  stores  and  resiauiaiils 
vitally  iuierciitrd  in  the  ;  uecc.sa  of 
the  fair. 

The  bonds  were  sf' tired  as  to  In¬ 
terest  and  prineipal  by  fO'j  ,>f  -.-Me 
receipts.  Ihe  \ery  nature  of  tiie 
isr-iie  involAed  the  expeetation  of  loss 
by  purchasers,  and  tlie  piiee  fell  to 
fit)  early  tin:,  year,  fhere  was  a  good 
deal  of  short  r-ellinc  by  .speeiiiators 
tinmediatfly  before  the  fair  op'’ned. 
But  liij.siuess  at  J'liii.hinc  ^Iea(lo».s 
has  been  good,  and  the  quotation  has 
roomed  nearly  -jn  points  to  78-89 
Those  who  .sold  siiorl  are  reported 
to  he  <-orabin-’  the  city  for  deben¬ 
ture.s.  and  are  prepared  to  accept 
stiff  losses. 

First  payment  to  holders  will  be 
made  .Inly  7,  and  an  early  annoiinec- 
njcnt  of  ZCr  redemption  is  expected. 


Government,  3Iunicipal 
f^ublic  Utility  and 
Industrial  Securities 


List  of  offerings;- or  currerrt 
quotations  on  any  issues, 
furnished  promptly  on  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

Montreal  Toronto  2 

Balifax,  Saik(  John,  Qutite,  Ottawt,  IFinniftf,  Cxtiary,  yaneoiuir, 
Chariourlawn,  HamJton,  St.  John's.  NJti.,  London,  Enf, 


blaw  Groceteris.s  Tnc.  an  American  measure  the  investment  attractions  Bonded  Corp.  Ltd.  in  ]9,'!6  and  an 


company  which  operates  a  chain  of  :„t  iq,,, 


storeys  in  Buffalo  and  w’cstem  New  i 
York  State. 


offering  of  .300.000  i^harcn  was 


P'pw  common  stock.s  available  on  |  made  at  $1  per  share, 
the  Canadian  scciirit.v  markets  to- 1  An  official  of  Bonded  Corpora- 
Balance  sheet  po.-.ltion  of  the  qgy  have  a  record  of  .stability  in  re- i  tion  .states  that  sufficient  funds  arc 


Active  Bond  Changes 


ity  provioion  can  be  practically  ig- 1  current  a.ssets  of  $4,012,544  at 
nored. 

y  y  y 


dividend.s  were  paid  at  the  rate  of ,  is  in  the  development  .stage  and! 
ratio  of  about  3  to  i  to  current  lia-'g  ppi-  cent  annually  with  final  divi-!  that  financing  has  been  rather  dif- 1 
bilities  of  $1,374,277.  Cash,  govern- *  qenii.s  of  1  ner  cent  for  the  vears  i  fieult  to  obtain  in  view  of  general. 


Loblaw  Groceterias  “A”  &  marketable  1922-2.5.  l':..  per  cent  for  1926.  2  per 'market  conditions. 

;  .  Work  is  to  be  resumed  in  a  week 


Kiudhi  fnimr  me  with  umir  ' ^vestments  alone  were  carried  at  cent  for  ycar.s  1927-29;  regular  divi- 
hiiidJy  favor  me  with  you,  op,  ;j2.074.761,  equal  to  about  I's  times  q^nds  at  rate  of  7  per  cent  were! 


nian  of  Loblaw  Groretrria.s  a.s  o  ,  ,  ,  1  ,  _  ,  .  , 

A  »  -  A  AW  I  tocBl  current  ■  nairi  hptwpon  1050  Anti  105t>  with 

common  .^tork  fnvc.stmnnto  /  rrm  ”  nctvvrrn  l.smi  hiiu  in  ^ 

more  infrrcsftd  in  netfina  a  nood\  publishes  sales  and  final  dividends  of  4  per  cent  for 

^  ^  '  P  .earnings  figures  for  4-week  periods '  1939  31,,  np,-  cent  fnr  1931-2-3-4-5 

safe  dwidnul  than  .srllntg  again  nf '  ti.o  fu.,  ' 

a.  profit.  I  see  there  arc  two  .storks.  I  4i.,  per  cent  for  19.36;  regular  | 

I  first  48  weeks  of  the  fi.scal  year ,  dividends  of  8  per  cent  from  be- 
which  ended  May  31st  last,  .sales  pinning  of  19.37  to  date  wdth  final 
were  reported  up  4.33  per  cent  ever  -  qiviqends  of  4'.'.  per  cent  for  1937 
those  for  the  corre.spondlng  period  i^nd  1938.  The.  stock  has  a  par  va- 
of  the  previous  fiscal  .vear  at  $21,-  i,|p  of  $5  a  share,  hence  current 
210.824  w'hile  net  earnings  wer»  |  qjvidend  ba.sls  of  8  per  cent  plus 
higher  b.v  2.22  per  cent  at  $937,203.  i  4 1  ^  per  cent  final  pa.vmcnt  repre- 
In  the  final  period  of  the  fiscal  ,scnts  40  cents  plii.s  22*2  cents  per 
year,  the,  company  takes  in  manii-  phare  on  the  stock, 
ifacturing  and  other  profit.s  which  j  ‘  Current  market  of  ifii  '  for  Im- 
,  0-1  .materially  increase  earnings  avail- j  pprial  Tobacco  common  is  close  to 
share  paid  last  year  while,  at  23.  j  auic  for  dividends. 


Investment  Yields 


'A”  and.  “B”.  What  is  the  differ, 
encp  and  which  w  the  better  one  to 
buy  ?—B.  M. 

As  an  investment  for  income 
either  slock  of  ly.iblaw  Groce.fcria.s 
appears  to  offer  very  definite  at- 
traction.s  at  current  market  levels. 
The  "A"  stock,  at  24.  yields  approx¬ 
imately  5L  per  cent  on  regular 
dividends  and  extras  of  $1.25  a 


(C!ompiipd  b.v  .Tonpp  Hrward  A  Co.) 
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the  "B"  stock  gives  a  return  of 
close  to  5' 2  pPi"  cent.  On  Ihe 
strength  of  the  company's  past  re¬ 
cord  of  earnings  and  distributions 
on  its  shares,  combined  with  it.s  po¬ 
sition  in  the  chain  grocery  field  in 
Canada,  these  .yields  .seem  generous. 

The  "A"  and  "B"  shares  of  Lo¬ 
blaw  constitute  the  entire  outstand¬ 
ing  capitalization  of  the  company 
there  being  no  funded  debt.  The 
"A"  stock  has  preference  over  the 
"B"  stock  up  to  50  rents  a.  share 
annually  in  dividends  and  partici¬ 
pates  cquall.y  with  the  "B"  in  any 
dividends  over  .50  cents  a  share 
that  ma.v  be  di.stributed.  Tt  also  has 
preference  over  Class  "B"  up  to 
$15  a  share  in  division  of  assets 
and  is  redeemable,  at  the  option  of 
the  company,  -at  $50  a  share.  The 
"A"  stock  has  no  voting  power  ex¬ 
cept  in  the  event  of  dividend.s  l>e. 
In  one  year  or  more  in  arrears, 
othenxdse  the  "R"  stork  has  sole 
voting  power.  There  arc  outstan<l- 
Ing  445, .506  shares  of  an  authorized 
600.000  shares  of  no  par  value 
Class  "A"  .stock  and  383.300  shares 
of  an  authorized  600,000  shares  of 
no  par  value  Class  "B"  stock. 

Loblaw  Groceterias  Co.  Ltd.  op¬ 
erated.  as  at  Ma.y  28th,  1938,  a  to¬ 
tal  of  114  store.s.  of  which  80  were 
combined  grocery  and  meat  units, 
fill  in  Ontario  and  mostly  In  Tor¬ 
onto  or  vicinity.  The  fact  that  op¬ 
erations  arc  confined  to  this  field, 
where  there  has  been  no  discrim¬ 
inatory  Icgir-lation  against,  or  ta.xa- 
tion  of.  chain  .stores  as  in  other 
parts  of  the  Dominion,  ha^i  been  an 
Important  factor  in  the  steadily  cx-  j 


„  q.  If,  If, 

Fairchild  Aircraft 

Hold,  .some  shares  of  Fai 
Airrrnft  Co.  which  cost  me  mu 
ernhly  more  than  I  could 
them,  tndau.  What  do  you 
the  prospect. s  for  these?  Do  you 
liesw  they  will  .sell  much  higher 
within,  the  ne.rt  year  ? - .  N .C.  P. 

Fairchild  Aircraft  Ltd.  has  a 
strong  directorate,  has  an  up-to- 


tlie  011-111110  high  of  IB''^  fnr  Ihe  ! 
issue  csfalilished  during  the  past  j  c'finadB  Malting 
month.  ■Market  for  the  stock  ha.s 


Agnnw  Stirpasa 

On.  incl.  ralTBp  ...... 

Aabf-jlna  . 

I1r..  inrl.  rxtra«  .... 
AaaoriBtnd  Brpwnnra  . . 

Do.  inrl.  nxtraa  . 

Bril  TpFphnnn  .... 
Britiab  ,Amrri*-an  Oil  ... 

B  r.  Tnwpr  . 

i  Building  Produrli . 

I  r>n.  inrl  mtras  . 

!  Can  A  finni.  Sugar  ... 
j  On.  inrl.  p.vtrap 


.dll 


l*pni.  nf  Canada 

Jnnr  1 1 

.Tunc  7 

Change 

- 

Doni.  of  Can.  1U4-66 

102  on 

|02  no 

unf’ri 

fc:'-;.:-:- 

.5  11 

107  .H.5 

|07  25 

-f-  m 

fi-4S 

111  75 

111  75 

un*‘h 

4-4X 

108  00 

KIT  027. 

4lj-4fi 

112  ■:.i 

112  .'S'* 

-h  .  2  5 

4>5  .m; 

in  on 

111  00 

unnh. 

■11^.  S7 

lit  .50 

1  1  1  .50 

un<*h. 

4N-.58 

112  2  -5 

112  no 

4‘, 

n:).12.5 

no  00 

-t-,12-. 

111.75 

104,«2'i 

i'B,  ‘ 

rrntfnrlal  ivOTfs. 

Mbrrla  4  ’  .56 . 

62  00 

61  no 

J.1  00 

1  >o.,  617. 

69  (10 

6!>  00 

unch. 

fix'- : 

Oiifftrio  .1-6(1 

12.1  ..() 

12.1  ..0 

un«h. 

1  •*!..  4 ’  ■  .50 

112  50 

112.50 

unch. 

4«  ... 

1 1  4  .50 

1  1  1.7.5 

-  -  2-5 

Now  Brunswick  .5-60 

112  50 

1  1 2.. 50 

unch. 

S}iRkatch*’wan  .V.58.., 

77,00 

74  .50 

4  :.o  ! 

Manitoba  1  ’  j  -56  ... 

Ralls  A  siraiiivlilps 

89.  (M> 

88.00 

-i-1 .00 

(’an.  S.S.  Uincct  0-.57.. 

86  .50 

86 . 7.5 

_ 

C  N  K.  "  44  . 

104  ..(» 

104  .50 

unch. 

l»o..  1'.:  .51  .  .... 

11.5  25 

nr*.  2.5 

unch.  1 

^  Va  ^ 

1  >f>.,  4  *  ♦*  -  ;i6  , 

116  2.5 

1 16,00 

Do.,  n  ;.l  . . 

1  1 .0  50 

1  19.2.5 

wMi 

i  C 


nrl. 


Can.  Nnrlhprn  Po 


;  r.a.nged  thi.s  year  between  that  high  fanada  Pariwr- 

r...pi//  'and  a.  low  of  Market  range  I  ,  •’".'"'•.t  extr! 

,.  .  nusid- .  ,,  .  '  ,  ,  i  (  anarta  \  inrgar 

/  n,  f  ter  P*’"*  years  has  been  ar-  , 

0,0.1.  follow.s:  1938  -  16-1.31.,;  19.37  --  F 
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,  ,  ,  .  .  ,  ...  'hr  boom  year  1929  and  the  depres- !  Dominion  Bndgp 

date  plant  at  Longueuil  near  Mont-;  ^,^^,^  market  for  tJie  i  I'omininn  cia 

real,  Bud.  ^  through^jin  agieemont  ■  showed  a  decline  of  less  than 

50  per  cent.  This  was  an  extranr- 
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Will  more  MONEY 

Kelp  ^our  business  qrow  ? 

Have  you  a  new  development  in  mind?  Will  a 
rearrangement  of  your  operations  make  them  more 
profitable?  Have  you  a  new  product  to  be  marketed? 
Do  not  let  a  lack  of  ready  money  restrict  your  progress, 
A  Loan  from  this  Bank  may  take  core  of  your  require¬ 
ments.  In  addition  to  the  money  this  Bank  has  to  lend* 
it  places  its  experience  and  judgment  at  your  service. 

Make  this  your  Bank  ond  use  it.  Consult  the  Manage 
of  our  nearest  Bronchi 

THE 

DOMINION  BANK 

ESTABLISHED  1871 

C.  H.  rATH.ISLE,  ROBERT  R.VE, 

rresldeiifc  General  Manager 

(  apital  T.qM  I'l*  . .  $7,tHN).000 

({PMTTC,  1  iinil  and  Indlrided  Profits . .  7.80.5,937 


entered  into  in  19.37  bv  which  it 


other  investmeni  .stock.s  as  follows 
Montreal  Po-vx'er.  90-20'h;  Ogilvie 
Flour  650-90;  Bank  of  Montreal 


42.5-1,50,  Rteel  of  Gaua.da  69L  -  |  In'pruaiipnal  Vp  kpl 
10*4;  Canadian  General  Electric  i 


obtained  .sole  selling  rights  in  Can- ,  qj^^j-y  record  for  a  common  .slock 
aria  for  Lockheed  planes,  has  a.  v'al- !  jnqjpaj-pq  py  a  comparison  with 
liable  connection  as  this  plane  is:,j,29  highs  and  depression  lows  on 
lieing  u.sed  by  the  Trans,  ('.inada 
Air  Linc.s  for  ita  mail  and  pa.sscn- 
grr  service. 

f'ompany  i.s  one  of  the  "pool'' 
companie.s  which  paitiripato  in  air¬ 
craft  order.s  placed  in  Canad.i,  last  |  49.9.1  np 
year  by  the  Briti.sh  government  and 
ha.s  it.s  own  contract  with  ihe  Can¬ 
adian  government  for  Bristol  bomb¬ 
ers. 

Profit  potentialities  over  a  term 
of  years  appe.ar  promising,  but,  due 
to  nece.s.sary  expenditures  for  war 
craft  production  and  indications 
that  it  will  be  some  time  before 
any  great  profits  from  thi.s  busi- 
nes.s  arc  forthcoming,  the  .shorter 
term  prospects  arc  Ics.s  clearly  de¬ 
fined. 

What  the  market  action  of  the 
stock  might  be  during  the  next  12 
moiith.s  i.s  .somewlint  problematical 
but  the  i.s.suc  appears  worth  retain¬ 
ing  for  it.s  .speciilal  ivc  po.saibililics 
over  a  longer  period. 


T  iominion  Totilf* 

KIpctrolux  . 

FHnny  Farmer  .  . . 

V'ern  of  A’ 

<  »oo<Iyra»'  Tiro  ,  .  ^ 
T'^rt  iiicl.  oxtrBv'i  . 
Imporial  Oil 
T )o.  ind.  rxtrap 
Inprrial  Tobacen 
I  lo.  inol  rvfiR'i 
frtfi.  .ArootitaiD'c  A* 

1  >0.  inrl .  nxlrai 


2  O'*  ri  25 
4  00  K  .‘<0 
6  00  ,1  02 
1  00  r.  KK 
i»>  00  :,  .h2 

1  00  :*  .^o 

1  25  ri  ' 
1  60  6  02 

2  00  10  !».S 

1  20  4’  07 

00  4  46 

5.00  8  26 

1  20  1 1  12 
I  .>0  6  28 

1  00  5,1‘> 

2  aO  5  :.7 


I  no  on 

flovifirfl  Smith  4I4-5I  lon 

M  inn.  Ont.  6-50  .  ,  27  ,  .50 

Pripo  Tlrofl.  .5..'.7 .  01  00 

I  j- 1  fl»-^notpe  inrrpapp.  1 — J  cl 


00 


50  :i  4- 


;i  70 


00 


iro'l 

iTarnnira  roblir 
1  aoK.  .T  \. 
aiirp  Srr'»rri 


2  12 7  00 
2  on  1  08 

1  .50  6  .4 

2  oo  9  Off 
1  i.-i  4  ‘.4 


Imperial  Teharco  romrrion  ts  one 
ef  a  small  group  of  .stocks  which  ■  i.oi, law 4i 
are  selling  higher  on  the  ’’’'"ket  |  •- 

today  than  at  the  lop  of  the  1929  Ixi  rtnfrral  Trarnway**.  . 

boom.  Hca.son  for  thi:;  is  obvious  '  ^ 'on, . . 

in  the  wide  growth  m  the  u.se  of  '  Prrw/ri-a. . . 

cigarette.s— now  by  f.sr  the  greatest !  National  stci-l  Car  ... 
factor  in  the  company'.s  busine.ss-  ogjiDp'^i'ioar 

by  the  female  sex  that  ha.s  been  in  j  rag<  iirrary . . 

evidence  during  recent  years.  In ;  rh^^^.’^ingrav^ra 

1929  net  earnings  of  Imperial  To- |  g„ph<>,- Towi-r . 

haceo  after  all  charges  aoiountod  |  . 

to  $5,862,208,  while,  for  the  year  |  I-";,.,  .'i 

1938  net  earnings  were  rcivtrtcd  at :  I'^bawmii.an  .  . 

$6,444,667.  i  .Sou, horn  fan  row- 

Potentialitlcs  for  market  en¬ 
hancement  on  Imperial  Tobacco 
common,  over  the  short  icrni, 
would  appear  to  be  limited  but  the 
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We  announce  the  appointment  of 

W.  C.  Pitfield  &  Company,  Limited 

as  Distributors  for  the  Dominion  of  Canada  of 

Affiliated  Fund,  Inc. 

Established  1934 


Lord,  Abbett  &  Co.,  Inc. 

63  Wall  Street,  New  York  City 
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Why  dirl  our  forcf;jthcr.5  .smoke  long  pipes, 'and  why  don’t 
sve?  Old  prints  show  Sir  Walter  Raleigh  smoking  a  pipe 
si-v  feet  long,  and  men  in  “tobagics”  (smoking  taverns) 
with  pipes  like  those  which  later  became  known  as  “^church¬ 
wardens.” 

Long  stems  helped  to  tool  and  take  the  “bite”  out  oF 
tobacco  which,  in  the  early  days,  was  unscientifically  cul¬ 
tivated  and  poorly  cured.  But  it  would  be  pretty  awkward 
to  smoke  a  churchwarden  while  driving  a  car!  And,  happily, 
we  don’t  need  to.  The  tobacco  industry  has  spent  millions 
to  develop  pedigreed  seed  and  to  improve  methods  of 
growing  and  harvesting  —  all  to  assist  Nature  to  produce 
better  leaf.  And  it  has  spent  millions  more  on  warehouses 
in  which  to  store  thousands  of  tons  for  three  or  four  years 
of  aging.  So  our  pipe  tobaccos  are  mild,  cool  and  fragrant. 

So,  too,  with  cigarettes  ...  At  first  they  were  made  <mly 
from  expensive  Turkish  or  Egyptian  tobacco.  Now  the 
industry  knows  how  to  grow,  cure  and  blend  many  variei 
ties  so  that  they  are  delightfully  mild  and,  when  rolled  in 
cigarettes,  are  priced  within  everyone’s  reach  •  •  •  More 
people  enjoy  smoking  today  because  the  tobaccQ  industr;^ 
has  made  smoking  more  enjoyable. 


IMPERIAL  TOBACCO  COMPANY' OF  CANADA, -LIMITED 


MORE  CHEERFUL 
BUSINESS  OUTLOOK 


AT  THE  LOOKOUT 


Confidence  Increa5es  That  Elarly 
War  Unlikely  —  Coal  Strike  I 
Settled  j 

PUMP-PRIMING  EVIDENT  i 


j.  (Continued  from  Page  1)  1  Summary  of  Canal  Traffic 

IN  IlNITFD  May 

111  UilllJLil/  ul/slLlU  ed  fhflt  "If  we  are  polnc  to  have  I  Tnfoi  ,  rr  t.  ^  . 

i  ,  .  m  1  J  •  -  -J^OLal  traftic  through  the  Sault 

^  ...  . . -  .  „  ,  '  through  conciliation  and  com- 1  sto.  Marie  (anaJe.  Canadian  and 

Confidence  Increases  i  hat  barly  mon  sense  M’e  have  got  to  get  back  ^  l.'nited  States  locks,  in  Ma.v  increa.s- 
War  Unlikely  —  Coal  Strike  I  to  legitimate  interests,  we  have  sot  t"  o. 'IIS, DIM  ions  from  .'),3S5.20t' 

Settled  j  to  overcome  tJie  povertv  and  uncm- 1  **  '  ehlpment.s 

r  .  J  I  more  than  trebled,  totalling  3.644.- 

M. r-«ri>vr-m,f-x  !  pIo>-meut  whlcli  IS  the.  iiuiuediate  tki  ,  . 

PUMP-PRIMING  EVIDENT  ,  .  ,  <04  tons  atamsi  1,1 2., 238.  and  wheat 

__  }causeof.s<jmt  of  the  problems  of  the  more  than  rioiiblpd  at  32,4'i4.2.S6 

Purchasinc  Power  Increased  But  cet  ^  bushels  compared  with  ir..o.vi.23o. 

CapitaT  So  Created  Goes  Into' IJs^hmind  bltl^^^ 

Bank  Deposiits.  Not  Industrial  »b.nacles  which  we  have  placed  ^  .  a7s,r„3l. 

Expansion  !  "f  ibe  free  flow  of  ihej  Total  freight  using  the  Welland 

_  river  of  trade."  i  Ship  1  an.il  dropped  to  1.323. b«7 

Cleveland.  —  nusinese  sentiment ,  in  the  United  States  conditions  ■  b>ns  from  l.74<1,no,=i  tons  in  Ma.v. 
has  become  distinctly  more  cheer- 1  ,,  ^omparativeiv  stable  i "bipmrnt.s  decrca.sed  to 

ful  in  reernf  week.-  than  ii  w.as  In  ,  ,  .  i  IS.fiPO  tons  from  6U1,646,  rve  to 

the  earlier  months  of  this  .venr,  I  improvement  in,;^, 

says  Ci'l,  Leonard  U  .\vres.  vire- '  current  conditions,  but  considerable  i.-,,7.<;fi  from  ;t2.6r.6.  soft  co.il  to 
president  of  the  t'level.and  Trust  uncertainty  as  to  the  outcome  of  the  137, 602  ton.'-  from  340, 06O.  Wheat 
Comp.any.  in  his  .tunc  review.  There  differences  between  the  left  and  shipments  increased  to  502.1.'«3  tons 
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>IJT  I  I  W,H„e„  and  Private  j  EXCHANGE  STILL 
-TT-TT — I  .V..  ADVERSE  FACTOR 

Jial  1  ramc  I  Iran  women,  be  concerned  with  H  t  Ani^n  I VIAAIH 

/lay  the  preservation  of  private  cn-  I  |  If  I  flPr  H  A  I IIINS 

terprise?  Because  we  own  260^  V*  I  •  VI  IjIl/lllVlli/ 


Women  and  Private 
Enterprise 

"3Vhy  should  we,  as  Amer¬ 
ican  women,  be  concerned  with 
the  preservation  of  private  en¬ 
terprise?  Because  we  own  26Cn 
of  64,000,000  life  insurance  po¬ 
licies  now  in  force  becau.se 
wo  are  beneficiaries  of  80-7,  of 
the  policies  in  force.  \3'hat  de¬ 
termines  the  security  of  our 
investments  in  insurance"  The 
profitable  operation  of  private 
husiness."  —  Hazel  r’ornell. 
President.  Railway  Business 
Women's  Association. 


I  Ejcpr^dttuM  .  3$, 377, 206  I  June  .. 

Aeeeeaed  vahie  for  texation  892.143.141  |  July  .. 
Exemptions  not  included  .  1 1 3.083.63 4  |  AurusI 


ADVERSE  FACTOR  I  “S’! 

CP  I  AP|?D  ATfAMC!  n'SVi;*''’''  «ncollerted.  »?.•  Total  1 2  mos, 

t  r*  Be  Ul  IjIiA  1 1  vlvd  ,  Aesete  and  LlabiliUrs  I  Total  5  mos. 

_  -  -  .  j  aiseti  •  .  .  •  a  a  a .  e  1 2.643  I 

•  •  1  1*  ^  "  .  f  n  Total  debenture  debt  274. 026. 747  I 

Holding  Company  tor  Brazilian  Stnkins  Fund  .  40.37^.930, 

Cement  Producer  Finds  Diffi-  lo«n» \ ".'taJ.'inS  ■  • 

culty  in  Getting  Funds  Debenture  Stock  '  M^arch**^.^  '.  'tl 

- - -  Deb  9  Sink-  fund  ’  April . 

CONDITIONS  IMPROVE  VuWic  utthtie.  .,6y!3lM''34 1  I 

" '  ■  Locel  Improvemente  I  ;  lulv  . * 

Adverse  exchange  conditions  have  Retepayere’  share  \  seBresated  '  . 

pntlnued  as  an  offsetting  factor  to  •*’««. . . .  ^  ^ 7 ,802,963  I  j  hcmbTr " .  i  J 


•  *  1  i»  ^  f  n  Total  debenture  debt 

Holding  Company  tor  Brazilian  Stnkins  Fund  . 

Cement  Producer  Finds  Diffi-  n  *11^'  il"an's  “** 

culty  in  Getting  Funds  Debenture  . 

CONDITION^IMPROVE  . .  ."VVl 


40,3  73,930 

to. 488.100 
19.793.000 


|9.'793.000  '•  Jf^nuary  . 

I  February 
*  March  . 

Sink-  fund  ’  April  . .  • . 


'^epinounn  nitumlnoiis  roHi  which,  f  |  favorable  operations  of  the  cement  j  . „ 

fell  to  173,61.6  tons  from  P78,3ol.  |  j  subsidiary  of  the  company  In  Brazil  i  Total  .  274.028. 747  40.573. 

Totfli  frpjglu  using  the  Welland  :  !,b^’'  buttressed  last  week  by  a  ;  since  the  beginning  of  this  year,  H.  I  Guaranteed  by  the  city* 

Ship  (  Bn,il  dropped  to  1.323. !'«7  i  'o  ihe  quotations  on '  h.  Vaughan,  president  of  Canadian  i  . A34.642. 


on  hand  i  . 

!  lune  . 

^  lulv  . 

j  October  .  , 
■I  (  November 
40.57^.950  ;  December  . 


!  rnilroad  heavy  melting  steel 

{Gold  Dividends 

Now  Big  Factor 


I  Foreign  Investment  Corp..  told  share- 
j  holders  at  tJie  annual  meeting  In 
j  Montreal  this  week. 

Exchange  difficulties,  Mr.  Vaughan 
stated,  are  .still  In  tJie  way  of  getting  j 


34.642.000 
27,764,1  10 


201.694 

312.163 

202.346 

316,194 

220.10; 

3  19.876 

21  1 .540 

3t  2  220 

25  4,872 

315.477 

243.293 

362.8  78 

269.73  ) 

293.493 

.  2.624.380  3.647,800 

.  1,100.319 

1.038,177 

1.475.393 

SHIPMENTS 

|5^« 

193  7 

Tons 

Tons 

Ton? 

201,832 

1f.«.5f.O 

23  3.8  1  3 

178.236 

1  ^2.00#» 

23  3.228 

20^  055 

l«2>«7 

289.7  1  2 

214,235 

21  4.182 

168.430 

274.633 

15^  2«R 

164.284 

25R  .t7^» 

163.6.32 

1  -  ■  •  -  1 

205.400 

293.67  1 

■  ....  r 

2n4,ftriA 

126.222 

I  ■  • 

210. J4h 

3  60.815 

2  5  5.100 

3  38.2  1  5 

2^4.42  \ 

33  7,240 

223.472 

3  45.405 

.  2.5  1  3.996  3.654.669 

PubUc  Utllitl.s 
•,\e, 
eannnea 


Noranda  Income  ^  funds  out  of  that  country!  The  Bra-  j  SrTrM'‘’conduii;  *'■’??;8^! 


Total  12  mos . 2.513.906  3.654.669 

Total  5  mos  1,074.077  922.023  1.389.469 

Schulman  and  Valentine 

Arrested  on  Fraud  Charge 


appear  to  he  three  priurlp.Tl  reasons!  riemoeratlr  nir- 1  If*  35.284  tons 

for  the  more  optimistic  .ittitude.  "  P-  7  j  20.60.'>,  .and  iron  o,-e  t(i  33.363 

and  the  chief  of  the.se  is  that  there  1?’  particularly  m  relation  to  7he|(,T|,.^  front  21.017. 


ndergr'd  conduits  306.709 
•After  op-rat, OR  expenses  onl' 


I  fConfinucd  front  Page  1) 
tAftrr .  mg  the  same  year,  tended  to  Indl- 


has  cr.idiiallv  det eloped  a  consider-  treatment  of  business. 


'■'*  iiont  .t.iii.  drill  holes  have  indicated  it.R  exfen-' 

I/icht  shipments  of  harlet",  corn,  siott  both  , above  and  below  the  l.ttoo 


able  degree  of  rontidencc  that  war  ptirehasing  power  ba.sed  upon  heavy  i  oats.  rye,  porroleuiii.  piilpwood.  |  f| 


ran  he  avoided  for  the  present  and 
the  near  future.  The  ot.hor  two  rea¬ 
sons  are  that  the  troiihle.s  in  the 


government  expenditures  and  rigid 
Avago  scales  is  being  well  main- 


coal  fields  have  been  ..settled,  and  rained  and  promise.s  to  hold  through-  ep.-; 


production  resumed,  .and  that  there  nut  ilie  ,vear  This  factor,  says  oneifretcht  using  the  st  r.n.wrpnce  <  a- , 
has  recently  been  ,a  not  inconsider-  nbr-erver.  togpt.her  with  a  favorable !  ^lals  in  Mi.v  declined  to  l.isd,263  -ent 


able  advance  in  -tork  prires 

Additional  roa.-ons  for  improved 
fentimeni  are  to  ho  fopnd  in  the 
fact  that  stpo]  produetion  ha.« 
turned  upward  after  a  long  succe.s- 
fion  of  weeklv  repertr  of  decreases, 
and  that  building  ceuitruction  is 
holding  up  \'iv  well  Automobile 


iD'entory  situation,  absence  of  larce]  ‘  *  ' 

corporate  or  individual  debt.  Increase  in  U.-S 

flefhiird  commodity  markets  and  in- 1,  ^  • 


shipments  increased  to  t.ons  - -  -  j  zllian  company  la  In  poaaeHsion  of  -  ]  lurraxinuca  rmni  laEp  i) 

from  JC4.r>!*s.  paper  to  35.CS4  tons'  (C-ontinuert  from  rai;e  1)  i  fiiifficient.  funds  to  place  the  parent  I  •After  oprraHnpr  expemtrs  oniv.  tAftrr .  lUff  the  same  year,  tended  to  Indi- 

from  20.60.-.,  and  iron  o-e  to  33.363 ,  shows  high  values  consi.stentlv  and  ’  Po®*' !  ?unTch«%«.'’"’’”'  ’'"’•'"’s  ,  rate  that  the  same  inroresta  asso- 

ton.^  from  2t.ni7.  .lr,n  holes  have  indicated  im  exfen- '  these  could  be  moved,  ]  - -  |  ciated  with  the  Twin  .Mac  promo- 

I.icht  shipments  nf  barley,  corn,  smn  both  .above  and  below  the  1  ono  Vaughan  said  condititMiB  ini  Quebec.  —  t'ommentine  on  nego- ! i"  eert.ain  other 

oats.  rye.  porroleum.  piilpwood.  |  n  level,  .Brazil  were  very  much  improved,  tiations  between  provincial  and  I'romoUons.  under  w-ay  in 

co;i!  ,ind  ore  more  than  offset  In- I  mm  nf  opo  tons  c.iparitv  seems  ^  noted  that  the  .Tanuary  excess  al.-  on  pavinent  hv  I'^ngland -at  the  time 

crea.so.^  ,n  wheat,  flour,  p.aper  and  to  he  indicotrd,  with  prov,sion.8  to  : '“P®’’*® the  pro3-1nce  of  its  share  toward)  The  pro.spectus  distributed  in 
wood  pulp,  and  with  minor  rhan-  increase  this  to  300  tons  without  ,  which  was  about  equal  to  relief  costs  in  3rnntreal.  Premier  England  in  connertion  with  the 

in  oMu'r  romnindMies.  foTn]  crp.u  rn..f;,.  ;  excess  for  the  full  year  1038.  L.  Huplesals  laid  the  blame  Twin  .Mar  prouioiion  rrvip-u-ed  in 

freicht  u.sing  the  St  r.n.wrencc  <  a- ,  Por  flic  first  quarter  of  the  cur- 1  coffee  he  |  difficulties  o\er  relief  costs  di.s- ,  clou  ing  terms  the  development  of 

nals  in  6Iiiv  declined  to  1.190,263  rent  veer  Noranda  reported  net  I prices  good  despite  «  i  tribufion  to  non-co-operation  on  the  j  '  auadian  gold  prnductiou  in  Ca.n- 
lon.t  from  i..6i2,:30  tn  3Iav  lart  yc.ir.  .-Hrnings  equivalent  to  11,27  a  .share  *“  volume  j  p federal  goveninient.  da.  and  more,  recently  in  Quebec 

-  !  r.r,  itB  rrni.ni  _ _ 1,  <  cinent  consuTuption  iB  Braztl,  has  promior  niiniesCs  critToivoH  r.Tii.  nroviuce.  and  under  the  heading 


"oa!  ,ind  ore  more  than  offset  in- 


I’omniod'tics, 


ions  from  1.. 612. 236  tq  y[av  la.'t 


grp;,  I  ro  .t:,. 

l■''or  the  first  quarter  of  the  cur-  i 
-ent  vear  Noranda  reported  net  I 


tribuflon  to  non-co-operation  on  the  |  '  auadian  gold  prnductiou  in  Ca.n- 


carningi!  equivalent  to  |1,27  a  .share 
on  ii.s  capital  stock  which  repre- ! 
r-ent.s  an  improvement  over  »he  *1.24 


part  of  the  federal  goieriinient. 
Premier  Duplcs.sis  criticized  f'au- 


creasiug  resid^nual  construction, 
.suggests  that,  barring ’var.  renewed 
upturn  of  a  consumption  goods  na- 


Intiot  -SHiel  Productinn  ^  '’’‘"J;  I 

,  ter  of  19,99  For  the  full  vpar  1936! 
Reflecting  further  efforts  of  some  t  caming.s  of  the  companv  established  ' 


sales  arc  running  at  levels  rather  ture  will  be  witnessed  commencing 


Reflecting  further  efforts  of  some 
■Ajiierican  .steel  producers  to  build 
up  depleted  ..stoc.ks  ot  semi-finished 
stret.  ingot  oijt.put  throughout  the 


P.,  ,.VP..,VU.  ..v„r  .„p  a”  adlian  Finance  Minister  Dunning's 

a  share  ear'ped  for  the  first  duar- ,  “"'r  ^ 

- . .  T,-.  . . .„.\ppc!fdrbed  Price-cutting  in  the  indus-  intervene  in  municipal  a.ff.airs. 


well  above  c'ir’'pnt  production  so  jq  juJv  or  August  and  avii]  carr>  I'ntfpd  .Statps  last  wppk  again  regis- 
that  the  numhprs  of  cars  in  the,  jj  j^ate  vear."  'orrd  .an  iiicrr.ase.  the  rate  moi-ing  up  STTERTEST  ( 

hands  ol  dpaUrs  are  being  worked  tL  points  from  the  previous  week's  Toionto  ru 

down  Inventorie.s  of  goods  are  not  .  ---  :  '  leve’  to  3.:..i  per  cent  of  rapacitv 

rxe^rpp'?  AmT»nfc  thf^  lndu?Trip?.  ElcoAoniic  Index  o^*  qa  iinport^jut  rli'incpF  |  ^  i  p 

ship  h’lildmc  .and  airplane  produc-  Despite  Car  Loadines  j  in  'irel  mill  activity  between  now  ''  foitu-i 

tion  are  pe,,av  boo, umg.  while  Che-;  The  factors  indicating  the  trend  of  j f'l!'-  4  arc  expected  by  the 
mica].-,  .and  pnn'ing  are  doing  well  eronoiuic  conditions,  comnilcd  b'’  *hp  I  *radp.  bu-  some  quarters  feel  ac- 
Tteficil  Spendine  Dominion  Bureau  of  .Statistics,  aver-  beqinrkenpd  by  the  end 


_  •  I  J  II  i  c.:.j  ppr  cent  pt  rapacicv 

Economic  lnu6X  up  T.itriti  o^*  n*:'  import^mt  rh'ine’PF 

Despite  Car  Loadings  j  m  'trei  mill  activity  between  now 

The  factors  indicating  the  trend  of  |  ’*7id  tijiv  4  are  expected  h:'  the 

economic  conditions,  comnilcd  b'’ the  I  *7adp.  bu*  some  quarters  feel  ac- 


.  '  ,  u  J  .ti  1  OT  settled,  he  said,  but 

eaming.s  of  the  eompanv  established  aumpiag  remained  from  for-'  - 

•ler"  J’®’"®  ^  ei,gn  sources.  English  producers,  he  Big  Improvement 

.►4,.  .9  .share  on  .he  oij.stand.ng  ggjj  g  ^3  shillings  in  Mav  Ficures  Fnr 

London  and  were  quoting  31  shil- 1  may  Figures  TOr 

KT-rruTrKT  nxrmi  rvTw  4  I  lines  c.i.f.  Rio  de  .Tajieiro.  Plans  are  I  Newsprint  IVluIa 

M  I  EKlEbT  oanr.s  I.XTBA  :  being  considered,  be  said,  for  a  I  — - 

Toionto  --  Directors  of  Supertest  new  concrete  highway  of  about  40  fContinued  from  Page  H 

Pptroltum  rorp.  1.td  ,  in  declaring  .  miles  out  from  Sao  Paulo  !  noq  ^nd  over  May  1038  to 

regular  pemi-annual  dlndend  of  |  The  p.ank  of  Brazil  was  still  ah- !  ghout  4:,3nn  tons. 

per  share  on  the  ordinary  and  sorbing  about  30ry  of  the  eyrhange  |  the  first  .3  months  of  1933  pro- I 


Dominion  Bureau  of  .Statistics,  aver- 


'  quickened  by  the 


common  stocks  pavable  ^  leaving  about  700-  to  the  free  ;  ,l„otion  of  newsprint  in  Canada  total-  *T 

'.999.  have  omitted  the  extra  of  .-i  j  market.  The  company  had  been  able  i  jpq  j  ifin,>i9  tons  and  shipments  *'**'®'’  'JH'U.  7o  -which  they  were 

cppt.s  ppr  sharp  which  accompanied  j  to  bring  out  $50.noo  last  .vear.  but  |  agerepated  1.074.677  ton.s.  This  re-  ®6titled.  or  a  greater  number  if 
the  four  previous  semi-annual  paj--  thp  ,situati.in  respecting  anv  further  ^  prpppntcd  an  increa.9e  of  42,312  tons  "''Fhed  It  w'as  declared  in 

ment.s  on  the  stock  Net  profits  j  m„,  pjjjgqtg  at  this  time  was  obscure.  ■  jq  production  and  1.^2  634  Ions  jqi'  ircnlars  fh.M  all  the  money  invest- 
for  the  ypar  19.98  were  equal  to  |  T.  H.  P.  Molson.  nf  .Montreal,  wa.s  )  j^hjpmgnts  a.- compared '  with  the  cor-  ""ul'l  be  spent  on  the  property. 
*3  99  ppr  sharp  on  the  comhined  j  piected  a  director  to  fill  a  vacancy  responding  period  of  193S.  Prodiir-  !  police,  contend  the  promoter.s 

I  common  and  ordinary  shares  and  for  ;  on  the  hoard.  Other  directors  wore  :  tioii  wa.s  375  non  tons  or  23c'r  lower  pocketed  the  proceeds 
I  19.97  to  13.96  per  .-ihare  The  com- .  re-elected.  Reports  were  approved.  !  than  for  the  first  .3  months  of  1937.  The  complaint  against  Shulman 

P.TT1V  In  the  eurrv.nt  rear  has  been  - -  ..  while  shipment  were  lower  by  315,-  ^nd  Malentine  rharge.s  that  the  two 

putting  UP  a  number  of  new  ser-  ganks  Call  For  '  466  tons,  or  about  221^%.  '  ’  Prisouers  did  "between  _Sept.ember, 

vdee  stations  ,  CU-.,  -  '  Shipment.^  from  Canada,  both  to  19,ii),  and  Cictober.  IDS",  conspire 

I  . .  ■  I  Onow  L/OWn  Lin  united  States  ajid  to  overseas  with  David  Ha.vman,  Lawrence 

5.B.  POT.ATO  \rRE.4fTE  |  Montreal's  Finances  markets,  were  sharply  higher  in  May  {  Ea.stman,  alias  Nathan  Kelvin,  alias 

.  FYoderietoo  —  .According  to  federal  _ _  j  both  as  compared  with  the  previous  :  Norman  Kent,  alia.s  .Norman  Brown, 


Sustained  larce-.scale  deficit  spend-  aged  higher  in  the  week  ended  tune  .''I'V.  tieanwhile.  the  cou:.;on,5U 


ing  bv  the  government  i.r  having  th*  3rd  than  in  the  preceding  week.  I 'bat  the  .downward  trend  in  steel 

effect  of  rupi’cr'ing  crqisunicr  pur-  M’holcsale  prices  ■'vere  full.v  main- j production  h-as  heou  stopped 

chasing  pov  er.  and  that  is  made  ovi-  tained  and  foiir  other  inde.xe.s  out  of !  and  that  the  maior  general  trend  ^3  r 

dent  h>  the  moderately  goo.l  lexci,;  the  six  recorded  advances.  The  px-  over^  the  next  roveral  mon*hp  wtll  ^ 

of  department  ,=tore  .sales,  and  the  ception  was  carloading.*.  which  .show  -  he  slowly  iipw  ard  I 

hig'n  v  iunie.s  of  tr.a^p  reported  hr  ed  a  decline  of  slightb’  tiiorp  than  '  oipcident  with  the  better  ope.r- 

mail  order  houses  and  chains  of  S".  Advances  being  recorded  in  four  6t>ng  .schedu'e  ir  -teei  plan's  last  , 

stores.  Ai’cr  all  t.hrr-c  constructive  '  of  the  .six  factor.s,  the  average  was  week  wh.r  the  further  strenethetunc 


da.  and  more,  recently  in  Quebec 
province,  and  under  the  heading 
".Nothing  \'cDiurc(l — Nothing  Gain¬ 
ed’’.  stated;  "'VVhat  i.s  required  Is  a 
limited  number  of  original  specula^ 
tors  P'ho  are  willing  to  gamble  £t0 
each  agaiiir-t  a.  chance  to  make  a 
fortune,”  Addrebs  of  the  head  of¬ 
fice  of  the  T'p'in  Mac  Gold  Syndi¬ 
cate.  war.  given  as  3.9  St.  Janies 
street. 

Provincial  police,  claim  that  a 
cable  falsely  telling  of  spectacular 
findings  on  the  property  was  sent 
to  .'.aiotnipn  in  England,  and  thst, 
"Inx’estors''  -were  tirged  to  buy  the 
nine  other  unite,  to  which  they  were 
entitled,  or  a  greater  number  if 
thc.v  wished  It  w'as  declared  in 
circulars  that  all  the  mone.v  invest- 


fnetors  havo  been  noted,  it  -til!  rc-  practic.illy  the  same  as  in  thp  cov-  c>f  'he  conn* 
main?  true  that  the  production  of  .  rp.rpotidinc  w-pek  of  last  vpar.  the  '  heavt  mob 
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and  hank  clparings.  |  '9'’ 

Thp  raito-ay  freight  movement  re- j  Tint 
corded  a  decline  from  the  preceding  ■  'b 
week  ht|t  w.T.a  sTiU  somewhat  aho\p.mak 
the  .same  period  of  19.9«  The  index  |  '-'he 
stood  at  74.2  in  the  21si  week  against  1  nvo 
76  7  'n  the  preceding  period,  ^n  m- 
rrc,i.5o  was  recorded  in  tiic  Eastern 
di.iiiop  while  the  index  of  the  M  e.st-I 


I  the  preceding  wepk'”'  level  to  a  I 
I  quoted  range  of  tip, 9(1  to  .Jl.-i  a  'op.  " 
■  R"oKers  are  finding  it  dlfflciiH  to  j 
.  m.ake  cove'-are.^  at  riirrent  prices  . 
j  w  lien  moderate  tonnage  n*  scran  i.s  gp 
j  livnlved  The  .strength  of  regular  ]v 
'  .No  1  heavv  melting  ~terl  was  fur  1  ?i 


idee  stations 


r^  the  11.  xt  .overal  mon*hr-  wtll^  and  for  ;  on  the  hoard.  Othi 

'ci 0  ;r„'  ^ 

"  y .  -t  ....  B,nks  caii  For 

,  ",  idee  stations  ,  01 

•he  counters  scra.p  markets.  No,  _  _  _  OnOW  Do 

cavi  mehipc  .=tpel  here  .ad vane- I  »r-T»¥-»r>T.  !  . 

cents  .9  ton  last  week  from-  *'•”*  POT.4TO  \rRE.4Gr  ,  Montn 

preceding  week's  level  to  ai  Fredpri«non  —  According  to  federal  - 

ted  range  of  Ml  . VI  to  fV,  a  top  “irtentions  ^tapf  ostimafes.  New,  (Continued  frt 

,  1  .  ,  po  ,  Tnil  firrGiP  ■  ,  ,  , 

Kers  are  f.nding  P  difficult  'e ,  warrant  the  banks 


Show  Down  On 


'■irtopttons  to  r'anf  es’imate,=,  N“w ,  (Continued  from  Page  1)  month  and  with  the  corresponding  alias  Nat  Kcni,  alias  Edward  Jones, 

Rnins-w-ick -wdll  have  Si.99n  acre.’  so-wp  ^  i  month  of  last  year.  To  the  U.B.  ship- I  alias  Ramsden,  a.liati  Kenneth 

to  potatoes  thi.=  vear,  or  1.090  acres  ®  *”  .cf' '  ments  amounted  to  201,563  tons  a.s!, Nathan.  T,  G.  S.  ‘'aims.  George  B 

more  than  last.  F.st.mated  aereage  for.  ending  the  faclllUe.-.  made  compared  with  177.328  tons  in  .Npril  I  Taylor.  .lohn  H.  Martin,  jr..  Robert 

all  Cana-da.  is  s;r.1oo,  "r  alm'c.-t  exam.)  n  le  pa.s,.  and  149,642  tons  in  May  ]93S.  to  i  Bernard  Kane.  alias  Bernard 


Iv  the  same  a.*  'ro*  y.-ar’.s  acreage  of 
?i71.900. 


acute  '..'•ni  Tmpinved  prospect;  for 
makin''  prof'-.s.  and  the  pn-.^  hiipy 
nf  rcta’n'tig  a  lar::cr  part  ot  iticm 
if  'hr.  a-'-'  ruade.  "J  :■l■I(^;iil'  iiv 
rcqui.s'.teo  for  .1  sii.s’a  pcd  ar.d  scit. 

Ftipporiir.g  recoicv.'  ft  now  ippear.; 
rather  p-ohahlf  that,  this  <  otigrc  s 
will  en'ic  ch.sngef  'P  t,i\  legyi.'i’inn 
wh'ch  wR!  (id  .1  lilth.  IP  fha'  dfcc- 
lion  E\fn  f  onl.\  spi.lll  'mprov.-. 
ments  avM  made,  'he  rcrogrn;t:on  of 
sound  ptincipk',-  would  he  an  im¬ 
portant  g.atn 

Our  iMPkmg  figure.;  rnntiruie  fur¬ 
nishing  evidence  that  i'  i'.  deficient, 
businc.-e  purcba.smg.  and  no'  riefi- 
eient  individ’ipl  consinner  purena--- 
ing,  that  ;s  mainly  if  poris’hlc  for 
protracting  this  fiepresOnn,  .\.s  ■\ 
nation  w,;  .have  .pent  :n  this  de- 
prcs,sinn  ntanv  hdlnin.Af  juihJic,  jind  . 
priva'e  fund.-  to  uje'Casc  and  .spre.-id  , 
individual  puve|•t,^,-^n^  power.  We 
have  done  ”  hv  adianeinc  wage 
rates,  p.a'-iu:;  honn,--.  money  to  \et- 
eranr-  .and  farmers,  hv  i,tvr-;h  ouf- 
lavfi  for  puldic  woi  k.“  and  throurrh  11„a7Jr.ar,; 
huge  ■^prndlng  f'V  '-eiitf  benefits  ^fte,  ;,qi,j 

Jt  long  ago  hecanie  evidetT  tha'  the  provioi 
as  the-.e  t'lnds  are  pen-  bv  tnc  .11-  f;,ef,,rs.  ih 
dividual  recipien’,--.  'hcv  riow-  'P'O  from  74  !.(; 
husincr  -  '•  hapiK'l...  apd  ai  e  ij.--.eil  hv  jg,,  voar's 
businos;.  nnm  a  p;^"  to  UMam  -p^  car 

slow  speed  bu.sim  s  e.pevation-  and  increases  ti 
in  large  uieas!;re  to  h’ti'd  up  hank  11,2  of  gra 
balance,;  They  a"e  no:  .crively 

Ftimtil.ating  re’,  ival  or  -ap'dly  re¬ 
ducing  till'  tiiph',' P.cnv  |p  te.s.i  tlifo 
are  necu niulai 'P g  -n  'he  batik  -  a  = 
demand  depo-or  •vhich  nrc  large!'. 

Those  of  ini.- mc.-.v  men  a  ml  of  eor- 
pora’ion  -s 

Demand  debo=jr:  fe];  f -op-,  1979 

TO  19.33,  and  incc  '■’len  the-  have 
recovered  un'il  »hcy  are  .to  prrernt 
greater  than  fhev  'vepe  (p  th'  p'o--  . 
pprpv  vi^ar  of  t91'>  The  data  do  not 
ineludo  government  dcpnr;te  The-.- 
have  been  rapidly  riio,jnt;ng  dur'ng 
the  ycar.s  in  w'v.cii  the  go-. erm-pent 
has  been  tnaklng  if-  nugs  d'.shiivse- 
men':-  fo”  re.iiet  .and  recoxert.  an.q 
fhP  money  la  reels-  origira*ed  in 
Those  expend  ’lires  anti  in  some  de¬ 
gree  from  gold  I  m  port!.  Gre;)‘  ex- 
pendUurer-.  de.sigricd  to  ‘perease 
conFumer  purchasing  power,  base 
been  rc-cet-ved  and  .spent  bi-  cons'ini- 


74,(1  "1  he  traffic  nioxement  during' 

the  fir.st  iwentv-ope  week.s  of  the 
t  ear  w  a.s  891, (Tub  t  ars  against  99,6.- 
0611  ,n  the  same  period  of  fi,",8.  Gram 
recorded  an  adx’Rncc  of  r,parl\  25.66,) 
c.ars  while  increa.scs  were  ai.sn  shown  i 
ill  cok-c,  lumber,  pulp  and  paper_  an.j  | 
othe-  fore.st  prod'icts.  j 

The  coiiiniodity  price  level  wa.s 
maintained  in  the  week  of  Timp  7th, 
'the  index  reniadiing  at  73.5.  I'rop . 
proriuct.s  showed  reressipn  while  a  j 
minor  ga.iti  was  terovded  in  animal  I 
produei.s.  The  other  six  groups  of 
the  mam  elassifiea.T.ion  were  iin- 
clianged.  mdlcatine  .9  r-trong  mea- 
;sure  of  .stahilitx. 

The  weekly  index,  ba^ed  on  the 
aho\-e-mentioned  factors,  w-as  lOS  4  ,n 
the  week  of  tune  3rd  agaiusi  '67  1  (,-, 
the  preceding  week,  a  gain  ,-tf  1 
The  st.anding  w  as  pra.ctiraiiv  .i ;  high 
a.s  in  the  same  w.se's  of  last  year.) 
wht  n  the  'ndex  ra-  168.3.  j 

.  -  i 

Holiday  Affects 
Car  Loadinsis  Index 


bv  l.ivish  out-  .iijpp  9  mcrea.iPd  to  1,9. '138  car  .  fm,- 


.anddian 


isiness 


1  INA*'*riAI.  F'  B  s 

B^uk  •.  c\pTi| 

T  '"'Ml  f  irs,»  ;  Mon’i' 
H^nk  nf  R*  ••?■ 

-\p»li  4  e^rnp^  r» -on  •!  : 

(.  hr,rtCTPci  (Uma- 

nrrn.4n''l  .. 


j  L  X  n.f?\AI.  I  R  \ni 
I  I  mprtr*  Apv»  I 
j  nnpqjnjnn  rvpr*rte,.  Aj"'7lJ  , 

i  ^  ■♦••orahl''  bflUnre*.  April 

Impf^irle,  fiTAt  t  nTriptiiA 
O^'m  e*xp»>rt.8t,  f.r-.t  t  n’‘"'n‘ 
f  awr»r<4H]e’  Knlsnur 
\t’<9ftd  Hr>H  ^  .ifn  imp<'rf  ». 


IVT^RNM,  FR  \ni  A  |sni.'5TR!I. 
FOI  r  \in\iM5  T'f»  APRIL  LO- 


(  cypppr  I 

I  xp‘ 

I 

/ iiK'  r  xp'Tt ' 
fioM  ‘•Kipnt 
.’>*l\Tr  Shipr 

I'rF'orjiK 


?ia  TnuniltT.l  tl.r*72  enr,;  fnr  rhp.  prfVKHIrs  hlj^ 

benefits  afte,  itd.i'I ''tnient  for  the  hol;ria\  .n 
v-ideti"  tha'  ,)m  previtni.s  w-pek  idni  oihcc  .-easonat 
bv  tne  .1,.  f;,cf,,rs.  the  itii|f\  inimbec  dropped 

F(ow-  'P'(T  froni  74  IS  to  71  f'nmpared  with 
to  ij.--eil  hv  igg,  vqar's  Iftatlmg.  .  the  total  wa.-.  u;,  ■ 
"1  U'ftin  'pv  7,;;  cars,  both  d’TlFlon:  .Il'CVlbgi 
atmii-  a;,,!  increases  <iue  liiainlv  10  heat  ler  load 
d  up  h,spk  ]i,2  of  gram  m  t.iie  w-estern  iiivi,u,nn 
-1:  tcMvely  and  nf  coal,  lumber  aptl  I'ulp  and 

•aptdly  rc-  paper  in  ihe.east.rrp  div'sion.  Ttital 
.cif.  In  te.s.l  gram  loading  wa.-  heaticr  by  I;1,ii'( 

■n  t,,n  b.s'ik  -  .'i;  t-ar,;  o|-  93',  ;  coal  -was  up  bt-  38',  ■ 
•vhich  arc  large!',  car.s-  t  oke  hv  78  cars  ;  lumber  b-  117 
men  a’ld  ■i''  cor-  cais:  pulb  and  paper  b.'  1 'u,  <  a  r.s  ;,nd  ] 
other  forest  prt'duct.s  hv  .99  car,' 
f -om  U199  ;,ne  stoc'k  was'  lighter  bv  lui  car-.  ‘ 
the-  bavp  pi,:pw-rind  bv  I”'!  car-.,  ore  l,.v  1n3j 
,96  pr'-erpt  c;,cs  mercha.ndi.sc  'o\  97  ■  a  c  .  atpi' 
■(  the  P'O".  .  TniFCflianpou.s  bv  697  carr. 

ia.ta  do  not  _  _ 

r.tc  The-.  Depnrtrncnt  Store  SalcA 
.  w  our'n,.  During  May  , 

:o-.  et-pmept  1 

a  d;-.ihnise.  Tli°  dollar  t.ihje  of  dcpari-men* 
oxert.  anu  “tore  sales  m  '  nnad,',  rhirins  Mav; 
rira-cd  m  r*’’'  bent  h.gper  Than  111 

,  -cme  do.  '9'ay  last  year,  wb-lf  an  incrca -e 
fkrcB-  ox  'I'-'’  b®1'  '"“bt  W.1S  recorder!  over, 

‘peroase  'pcR.  l9,"o  Sales  dnrmg  the  fust 
wr-r.  hate  'Ive  months  'tf  1939  Tteragcd  iwfi 
(V  cons'ini-  por  epn.t  lower  rh.a.ri  m  The  sanio 
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tCUH  I 'I  TI  61  ,3  8-0  food  Iv-ItryTKlI. 
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crediTs  which  could  he  repaid  by 
the  city  only  through  the  making  of 
public  isoue-s  As  to  temporary  i 


'  i/pri^hv  ^^"^hnniT-  *o!!^p '"/jn  nrm^nn"  to-erseas  markets  ehipincnts  of  57,- {  Kaiser,  alias  Mayher.  alias  Potter, 
:ized  by  the  banks,  some  846.160  660.  greater  !  Harvey  David  Ross,  Norman  J. 

has  reached  an  unprecedented  to- 1  "».95;»  tons  in  ex- 1  Seeley,  atlas  John  N,  Fherman.  and 

lal.  and  we  must  no'w  advise  tha  j  cppg  of  the  May  1038  total.  Overseas  Max  La.ub,  and  other  persons  un- 
prant  further  t;  months  of  known,  bv  deceit,  false-hood  and 

eredits  which  could  he  repaid  „.p,p  „^gg  ^  puhlic,,** 

the^  city  only  through  the  making  of  pp^^^^  p,  ,33^  p,  33,  _ _ _ _ _ _ 

public  issues  As  tix  temporary  j  g^  Against  186, R22  tons,  hut  ship-  r-  f-  ‘CC  /"U  A 

loans.  w-P  w'lll  consider  only  those  ^pg,g  <j,p  ftnnpC  S,gtPs  ^cere  ma-  3CCS  I  anH  Changes  AS 

m  regard  to  which  satisfactory  J  jp^jgUv  higher  at.  835.236  tons  aa  TobaCCO  Export  Factor 

I  proof  is  adduceei  that  taxes  *t8d  1  p^mpared  with  681 .223  tons.  _  _ 

other  revenue  will  he  available  in  making  public  finxiuction  and  _ _ _  , 

I  the  near  future  in  amounts  euff'- Lhiryment  figi.ires  for  Mav  the  News-  Toronto.  --  Last  week's  storm. 

.  eient  to  repay  the  present  and  fu-  _cint  Association  states  that  al-  caused  considerable  damage 

turo  relativp  advances"  |  print  As.soi.iation  stales  iiiai  ,..1-  ^^^^p  gp^.hack  fo  a  promising 

r  Utiie  adxances.  'though  figures  of  (t,  t,.  advcrti.sing  ,„ha,.co  crop  m  Norfolk  and  Elgin 

Posit.lon  of  the  Ranks  ,  lineage  for  the  month  are  not  yot  counties.  .1.  U.  Mackav.  president  of 

!  Pointing  nut  that  it  has  been  the  |  available.  Indications  point  to  a.  gam  omario  Tobacco  Ulantations  Ltd,  told 
policy  of  the  hanks  not  to  interfere !  over  the  same  montli  of  la.st  year,  ghgvcholdcns  at  the  .a.nmial  .general 
I  woth  conduct  of  the  a.ffair.s  of  'the  1  5fonthly  trend  of  production  and  jnppjjng  of  the  company. 

'  clry  Ip-  the  founrll  and  adniinistra- i  shipment.s  of  ne-wsprint  In  I'anada  q-j,p  crops  went  into  the  ground 
i  live  officials,  the  letter  adds,  how'-  .  back  to  .T.anuary  193,  i.s  as  follows,  under  ,\-l  condition,  acreage  remain¬ 
over,  that  it  cannot  ignore  a  situa-  production  ^  ^ng  about  tlm  same  as  last  year, 

tion  tliai  is  clearly  evident.  j  Ton'i  Ion*  ion;  ^  lucrcasctl  rxporis  to  the  United 

i  "You  and  yotir  colleagues  ^^e '  .  _  __  2na.3S2  /s'*. nti  I  Kingdom  are  looked  for  thus  t  ear 


i  terially  higher  at  835.236  tons  aa  TobaCCO  Export  Factor 

j  compared  with  681.223  tons.  _  . . 

In  making  public  produdion  and  Tpcnnto.  -  Last  w'eelUs  storm, 
sh  txment  figures  for  May  the  News-  considerable  damage. 

I  print  As.sociation  states  that  al-  ^^^^p  ^p^.hgck  to  a  promising 

j  though  figures  of  V.  t,.  advcrti.sing  ,„hg,.co  crop  m  Norfolk  and  Elgin 
I  lineage  for  the  month  are  not  yot  ,,  yfgckay.  prcBidenf  of 


over,  that  it  cannot  ignore  a  situa- 
tinn  that  is  clrarl.v  evide.nt. 
i  "You  and  yotir  colleagues  are 
aware,  even  belter  than  wc  are." 


J»nu«rv 

Februnr*.' 
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crs.  pa.ssfd  in'o  the  bstids  ef  hu-i-  pericq  1a=t  vear 
ncFs  men.  -ind  tben  piled  tjp  m  the  After  niakliig 


ncFs  men.  -inn  'pen  mie 
banko  as  demand  dopes 
producing  in'!P''''‘TFi'ni  u 
business  .--(rtivitv. 


Aftet  niaklng  adiustmerirr  for 
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'\T;av  ?tnnrj  t 

T 5  thr^P  pp»'  ;jihovp  f.br  7*5 

r&rorf^Pfj  fr\r  ?'Tp.*  .  1*^3^.  'ITd 

rrio.;.:  with  thc  April  l?3r*  i 
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c\.\4n\ 


/yooff/  '^atc  Scheriulp. 

N|V4,! J  ....  from 

noi  Bi>  .  .  “ 

TWIN  nr.ns  .  .  “ 

fx!  TTf,,;.  .  .  ,  .  I 

Fermonent  Rates  nil  r}rpl’''0*tnn 

m 

Two  liinioa  Rooms,  .Pop'ilai 
priced  U.ufc  tcria  . . .  frar-ige  . . . 

•  Ask  Mr  Foster”  Trawl 
Service. ..flfficial  A.A  4  Htitel.  j 

F.  KIFBY  MUST,  Ma>inceT\ 


Wheat  MarUeilinns  Rrflrrt  np»,„,,nE  rr  -»n,j,f« 

Ureer  Crop  of  19.3fi  Orrr,  .-.  n,-,  .. 

Y'hea'  receipts  m  I’hc  Prairip  ,i-f(r*'  ... 

Prnvinros  for  tjif  W'e»k  ending  .lime  CPU  AckI 

9  amounted  to  1.286,167  bii'-licl.--  c'-'i  *•  . 

compttred  with  I,97t'''9:'  in  the  pre  | 
viciij.-;  wfck  .'ind  71';. .991  m  Ihc  cor  ,  V-,  -a'-nti;, 

rcsijotidmg  wick  last  vi.tr.  TfarUct  I  -v,  ^  j  o-  \r-r6.  in,h 

mg;  m  t!(e  three  |iro\  Itiec'-  fliirmg  \1.., 1.11,2  .-.p-n-rt 

tile  fortv  fire  t,  e<k'-  etidiltg  .time  '1 

tntalipd  97.9. 1 '97..9.S9  lul'diel:.  ,n  eom  ' •'-'ei-B'.  ^  ^  ^ 

Dari„=rin  'Vitii  119,991.687  m  the  sanie  V-u'* 1 

poriorl  of  tbo  previoqt,  crop  '  C.tr  fir--  C  '96 

Tbf  amounts  follow  h'  pro'-ipcec.  I»jn;  7 

Ma,n'toh,T.  43. 6.31, "96  (  37.271.9.39  '  bTOCl,  vtAH't.F.r  AV'KR.AGF 

■  hufibelr  ,  c a -ka  1  chow'a n  M"  136,996 

,/  99.799.867  1  ,  Alberta.  1 33, '1,99. 968  ,t  . 

*  1  96,92n..947  1  .  M'rrl.  ^gr. . 

0'  er>,»  a;  r  xprirt  clearance-.  of  '  r-,  j-r. 

wheat  during  the  week  ending  .f'lne  j  rJiJMl’'-6,\  nr  r,xUA''.\ 

6  amounted  to  2.989,481  huFhels  a:' 

against  1.646,6.39  >n  thr  correfiponil-  a --'.ly,'  c-H  . 

mg  week  la;t  vear,  while  ininorf;j  9HAUI  V'ii  i'mi 
,nici  the  I'n'ted  .'gta'cr  for  e<>nt.t(mp  .  .  ,  ... 

,  J  1,  1.  X  InUtje,  ,..,1,  Mr,,-,  t  I -.,1  .  . 

*!on  and  milling  m  bond  for  re  M,„..  ttr.,-,i,-,i 

,  export  totalled  197  Aoq  bushels  a.s  C'-rr-b'''--*  Tnror.',, 
compared  vlth  i0;000*  j  D  B-j  — Donucion  E 
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D  B*  J  ^ijonuDion  Burcdu  oL  SUititUc* 


Thp  banks  stair,  "of  the  credit  | 

I  standing  of  tlic  cityand  of  the  lack  ' 
of  confidence  in  the  city  of  MotiI- 
real  securities  manifested  h.v  the  | 
invesitng  public.  This  situation  has 
'  been  developing  from  had  to  worse.  I 
:  What  rruirageon.s  aflempt  has  been 
*  made,  or  is  under  consideration  by 
those  responsible  for  the  fidminis- , 

I  tration  of  the  city  to  remedy  -md  ' 

I  rcctjfy  the  deficiencies  or  defcrlF  i 
and  To  regt/iro  confidenee""  j 

As  constructive  criticism,  (he  j 
!  hank-s  FUgge.st  That  were  they  m  the  | 
position  of  -the  city  officials  they 
'  would  'itilize  expert  advice  readily  ! 
a.va.ilaWe  to  improve  the  efficiency ! 
of  the  city  administralion,  and  ■ 
"wotilri  endeavor  to  find  a  small  j 
body  of  piihlic-spirited,  irti.st worthy 
and  competent  men,  who  would  uu-  i 
dert.-ike  to  re.sfore  the  fmance.s  of 
the  city  to  a  condniou  of  healthy  j  , 
equilibrium."  I 

Evidencing  that  the  city  offi- 
cuxls  did  not  relii-sh  Ilie  hankr.'  i-.ug 


back  at  me  bec/jUSP  I  wa".  clecterj  I 
la.rt  I'ecemher  again;-1  ihcir  wishes 
'  anrl  tho.sr  of  reriain  new  t-paperF  " 

He  added  he  was  oppo-.ed  to  any  | 
:  control  over  Montreal';;  finances,  1 
The  city',"-  financial  problem:' 
have  hern  partly  due  lo  large  re  , 
lief  expenditures:  and  Iho  city  ha.r 
been  following  a  policy  of  ftinding ! 
these  expepflitiircr..  Since  Octo¬ 
ber.  1936.  relief  costs  have  ninwell, 
roer  t  (0.9(10. 01)0  Of  Hiis  amount' 

(39,600.000  ba;;  been  funded  by  de-  i 
hepturer.  maturing  m  26  to  3o 
•'•ear'..  .Annual  charge  for  interest 
and  sinking  fund  on  the  debt  13  ap- 1 
proxtmaieD'  |2.96n,noo,  w-iih  The  fig- 1 
ure  growing  steadily  as  relief  ex-! 

pendjtijres  continue  I 

Vet  debenture  debt  cqj  April  39, 
p^s,  equalled  22'Y.  of  a.ssesE^  vulue  j 
of  T-uahle  real  estate  and  net  debt , 
per  c.ap)t3  w-ar  (22 (.49  j 

In  the  1937-38  fisca.l  yfmr.  reve- 
nije  cxcpe/led  expenditures,  by! 
*.'>26,019,  h,jt  the  citv  Took  into  re-  I 
i-enur  account  a  .«urplur.  of  ■'(377,-  ^ 
329  carried  forward  from  previous 
vear  and  it  wrote  into  revenue  (1.- 
OOO.FiOii  re.serve.s  for  Irts.s  of  accounts 
rerr, vahie.  Ei-ilmiaTrd  expenditure.’ 
for  currrnt  fiscal  year  are  (93.260..  , 
000  the  highc;q  op  recijrd  and  an  , 
iprrrase  of  (3.o00.oOf>  ,,r-er  1939-  I 
.36  The.  budget  for  the  current  year! 
'••as  balanced  bv  transferring  ,}5,.  1 

000  000  from  capital  siirphis  | 

Ac,c,)mulat"d  tox  arrears  m- 1 
creased  ?''3.3,9£6  IP  1937-.3S  fur-' 

1  ept  rollertiops  on  water  and  bufl- 
nres  taxes  w-ere  82"c  'n  1937-38, 
acamst  86cv  rear  before,  a.nd  on. 
general  assesmiept  T,3''r.-  .igam.’t 

S4C.'c, 

I,ate;  f  summarized  .".TatK-,t'rs  fo1- ; 
low. 

OonuU'-ion  Prcsenl,  s?7,O00  five,  vrara 
,  sgo.  847.(1(10  Area.  32.234  erre»  | 

Income  ond  Asseatment  I 

3e«r  Ended  April  30,  1938  | 

I  Revenue . 


*' 103  0  ^**^('>38  tn3t  !  toc  about  the  same  as  last  year, 

tone  Ion.  tnn.  i  lucreaFod  exports  to  the  UniteiJ 

268.382  22  2. "'00  28'>.h>4  I  Kingdom  are  loriked  for  this  year 
200.83  )  202.801  27"  4 i 6  !  „w  jpg  in  recent  tariff  changer,  which 
220  H41  >00  76  4  268.h2.i  ; '’6ve  already  facilitated  the  dlrposa! 

23n!(ii3  207,878  lin.hlo  i)f  fho  1938  tobacco  crop. 


PEOPLE  PREFER  DOW 

because  it’s . . . 


Refreshing 
Fully  matured 
Pure  and  Tvholesome 

Brewed  to  the 

modern  taste 


THE  ALE  OF  GOOD  TASTE 


romp, 


tlio  .-jf fairs  "f  Britisb  <  oluvubia  m’J- 
uicipalllirs  in  'Irf.'tiilt  rtunuf:  fbr- 
'oar.  particular!''  "itli  rc;:arri  tu 
Mir  disfriri  of  Btirn;)i'"  Improve- 
mnit  ivar  a.i:o  nnird  m  the  city  and 
d  it  net  of  North  t'ancouver 
ffowpirr.  fhp  buildin?  of  the  Liou.- 


Ltd  .  tfiuniprp.  virr-prc.  idrnt  and 
chairman  of  the  \\r;  trrn  liii-ti'i'  t 
Robs  Wilson.  A  F  Ainc.-  k  '  o  . 
Ltd.,  fanrouvpr.  vicc-prr ,idcnt  and 
chairman  of  iho  Facifir  liiMrirt,. 


pruphasized.  howpvrr.  tea 
less  of  what  miebt  hr  th 
ip  othpr  provinces,  m  a.t 
of  the  Prairip  Provincps  it 
anro  of  tbesp  fludinES  i 
with  tlip  keenest  interest 


era'  Airoriation  to  the  Rovai  Corn, 
mission  on  Uommion-Proviurial  Re 
lafiona. 

“Ab  tvp  point  out  lefpt.  wr  hr. 
lipve  that  lone  ranee  polir.<:,  ai 
wp]]  as  special  nepds  of  \.a"iouf 


the  “Second 


certain  municipalitic 
1  fintiucc  new  borrow 


test,  there  would  hr  no  real'  need 


I'M!  nf  hudrjn- 


friends  know  that  in'estnirni  bank 


Second  Section 


IHtf 
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Improvement  of  Public  Relations 

Studied  by  Investment  Dealers 

-  ♦ - 

Desirability  Seen  of  Bringing  About  a  Better  Understanding  Retiring  President  | 
of  the  Important  Part  They  Are  Playing  in  the 
National  Elconomy 

PRESIDENT’S  REPORT  TO  I.D.A.  ANNUAL  MEETING 

D.  K.  Baldwin  Reviews  Year’s  Activities  and  Urges 
Constructive  Leadership  in  Dealing  With  National 
and  International  Problems 

Seignioiy  Club.  Que.  —  The  larger  part,  which  the  invest¬ 
ment  dealers  of  Canada  may  be  able  to  play  in  directing 
accumulating  funds,  as  indicated  by  growing  bank  deposits,  into  ' 
channels  which  will  provide  income  for  investors  as  well  h.s  ! 
assist  in  developing  the  country's  resource,?  and  Industrial  ' 
opportunities,  is  one  of  the  more  important  topics  for  di.scussion  i 
at  this  year’s  annual  meeting  of  the  Inveotment  Dealers  Asso- 1 
elation  of  Canada  being  held  at  the  Seigniory  Club.  While  the  j 
opportunities  for  constructive  work  in  this  direction  are  appre¬ 
ciated,  particularly  in  bringing  to  the  attention  of  the  general 
public  as  well  as  known  investors  the  facilities  offered  by  the 
association's  member  houses,  it  is  realized  that  there  is  much  I,  ^  pALDWiy  ' 

*  presfam  i»  me*t  the 

needs  of  an  organization  extending  from  coast  to  coast  and  _ 

facing  widely  diversified  interests  and  conriitions.  The  pros-  ^  ^ 

pect  _i5,  therefore  for  development  in  this  direction  during  the  prlma^/pro- 

ensuing  year  rather  than  a.s  the  immediate  result  of  the  com-  durte.  Thi."  dusi  devpiopmpnt  has 
mittee  meetings.  been  inptrument.Tl  in  plai’tUE  ''aDsds 

Another  rdatter  of  first  Importance  to  tie  meabers  being  consid-- 
ered  has  to  do  with  the  development  taking  place  in  so-called^  “private  / 

salPE  ’*  iiTTiirh  n..,  .-.T.1-..  --"J  vaiivj  pM'Ptv  p,nnd  fourth  in  the  valUP  of  P\- 

pales,  which  not  only  result  m  a.  Iops  nf  revenue  to  the  Investment  ,  tvadn  heinc  pvreeded  onlv  in 
houses  but  may  entail  serious  coneequences  for  the  borrower  through  'h"  t'nberi’ iatr«  the  Unlieri  KinV- 

vStm't'yil.r  '  >”•  iX  .US'g.™-'  '  nr„ 

..«i:  i"”  ", I'"'  “■  t<  K"-  v",’"';", 

vtal  apsociatlon'p  sotlvitie.s  during  the  (;,nce  that  tune  has  rf.ntinued  to  hold 

year,  at  the  .same  time  dealing  with  financial  and  economic  prohlcmp  hav-  an  outstamlinE  po.iition 

S'  oearine  on  the  investment  eituation.  He  emphasizes  the  importance  Thp  pa.si  ten  vpare  havp  hppn  dlf- 
or  public  relatiouc,  and  the  safeguarding  and  protection  of  inveetors  as  f,rult  onpf;  for  all  htiPtness  men  hut 
one  of  the  association's  important  functionp.  In  the  broader  field  of  na-  they  havp  bcpn  pariirularly  difficult 
onal  activity  he  urges  active  leadership  in  the  polutlon  of  our  probl«ms.  |  for  tho.=e  encaged  In  foreign  com- 
in  review,  he  deals  with  international  difficulties  In  their  bearing  on  i  raerre.  During  this  period  most  of 
^aoe,  tne  '"■b-Pa*  problem,  mineral  developments,  national  finance,  etc.  tip  leading  trading  nations  have  suf-  i 
HlS  report  follows;  a  lapvpro  ronfrnrtion  in  thp  vnl-  ’ 


Dangers  Inherent  In  Private  Sales 

Seigniory  Club.  Que— The  vexed  problem  of  “private  sales*’ 
which  have  been  inerra.-ing  in  number  in  recent  months,  comes 
hpfore  the.  ID  A,  coniention  in  the  report  of  E.  C.  Cumberland,  as 
chairman  of  the  Ea.steni  District; 

"Your  cnmmittpp  notP"  wph  concern  the  development  taking 
place  in  .^o-called  private  .ilcs.  It  is  beside  the  point  to  attempt 
to  estimate  the  loss  iu  rrienuc  to  members  of  the  Association  this 
last  ye.ar  a:,  a  result  nf  those  transactions.  Of  even  more  impor¬ 
tance  from  a  national  point  of  view,  however,  is  the  disadvantage 
to  "'hich  the  ,-mallrr  bfo  companies,  trust  companies,  and  other 
mi  pf  tors  arc  put  in  reiatiou  to  the  relatively  few  large  life  com- 
lianies  who  can  participate  in  sales  of  this  nature  This  practice 
may  and  probably  will  operate  in  the  nature  of  a  boomerang  upon 
the  borrower  now  availine  himself  of  this  apparently  cheap  means 
of  financing.  In  using  this  method  he  gives  up  the  advantages 
accruing  to  him  of  an  open  market  for  his  securities  created  by 
the  inve.-tmenf  hanker  m  order  to  save  a  couple  of  points  on  the 
cost  of  finaucinc.  Later  on  (.he  absence  of  this  open  market  may 
involve  the  companv  in  'in  expense  amounting  to  2b  or  30  points 
in  at  fiuiring  i'r-  outst,aTiding  .securities  for  .sinking  fund  purpo.ie;;  “ 


President  Elect 


B.  C.  ACTION  RE 
SINKING  FUNDS 
IS  COJHMENDED 

Should  Tend  to  Improve  the 
Credit  Standing  of 
Municipalities 

Some  Improvement  Noted  in 
I  Situation  as  Regards 
Defaults 


Bv  RO.SS  WILSON 

!r  Reporting  to  I  O  A  (  onventiea  ?c 
rectfic  Dietricl 


Oped,  the  country  is  still  greatly  de¬ 
pendent  upon  export?  of  primary  pro¬ 
ducts.  Thi.",  dual  development  has 
been  instrumental  in  placing  I'.anada 
among  the  foremo-t  trading  nations 
of  the  world  Actually,  m  ln.iK  ''an- 
ada  stood  fourth  in  the  valup  of  ex¬ 
port  tvado.  being  exceeded  only  b? 
jibe  I'nit.eri  .'^tate.s.  the  United  King- 


.  Tho  'British  <  oiumhia  Depar*- 
I  moni  of  Municipal  Affairs  ir.  to  be 
1  conmicndcrl  for  appaietifly  reverilng 
I  ;  to  rim  pol.ry  -nlirrelM  it  Is  ohliga- 

1^  I  I  I  ^  I  j  ^  Nf  O'f 'p  I  inunicipaliiier,  to  levv  for 

Drought  /cars  Have  Created  worm,  Gumlr'  a  «n„  Toronto  ,:;Sndmerm  .'im^ 

Q  I  I  f  \V/  «  ^  I - i  '  ,'oago.  municipaliti©.? 

Problem  tor  Western  Canada  Tie  New  officers 

. . .  I  fairs,  to  waive  all  or  part  of  their 

Bv  O.  BRUCE  SHAW,  Following  are  the  new  nffir.er.s  of !  .-inking  fund  payments  during  193S 

In  Reporting  t«  1  D  A  Convention  for  the  Wutern  Dutt-fet  the  Investment  Dealer?'  Association  '  and  1031  Man'’  took  advauiagoof 

- - - - -  —  Canada,  m  convention  thi?  week  '  thi-  privtie.cn  However  in  1931! 

In  view  of  the  problem  facing  f  rtgrteWfim  ran  ott-Iv  he  r<wn/>teef  by  a  '  ^  '  i  Kamleopr.  romraenred  to  lei-;  for 

leaf  production,  upon  "  bleh  rests  finHonnl  .sbarmy  of  cAa  disabilities  I  ''  P  Scott,  Wned.  Lundy  A  Co  ,  j  f"ll  -mking  f'lnd  pa.vmeDts,  and  we 


r.  !ki  on 

'^nod,  Gundy  A  I  n,,  Torouto 

The  New  Officers 


Bv  O.  BRUCE  SHAW. 

In  Reporting  *«  1  D  A  Convention  for  the  Weetern  Dutrfet 


wheat  production,  upon  "  bleb  rests  nnHonnl  shanva  of  the  disabilities  i  P  Scott,  Wood.  G 
the  economic  structure  of  the  West.  '■»’  way  of  aran*s  approved  bv !  Ltd  ,  Toronto,  president 

It  .'■■cems  safe  to  oonciude  that  Wes-  uH  parties  concerned,  and  con- \  ^  T.  White.  -lohnston  &,  Ward. 


full  '-mking  f'lnd  pa.vmentP.  and  uep 
poitre  that  t.he  t.ai'  rate  fc 

x.ow  V,  rrinimster  ■'•ill  be.  VO  mills. 


tern  Canada  constitutes  at  present  ftMi/.od  or?;/  as  sovvd  fiscal  policies  Halifax,  vdee-president  and  chair- |  ^  milMiicrcar-e.  31,2  mills  of  which 
a  depressed  area,  that  |t  is  an  area  are  pursued.”  —  From  the  Invest-  man  of  th®  Maritime  District.  1'  "f  '''H'  used  for  a  paftial 

vulnerable  to  quick  alteration  -f  in-  nient  Dealers’  Associafiov  Brief  to  E  C  Cumberland.  Hanson  Bro.s  ,  I -eperal  ,  ink  mg  fund  pavmept  it 


?a  In  flte  Rouat  Cnm.nvsswn  on  Domin.  Inc 


"hich  if  is  difficult  to  obtain  budge- 1 ’•oft.-ProtHiml///  Relations 


tary  balances  year  by  year,  1  D  would  not  be  wise,  even  if  it  I  H  Patcliffe.  McLeid.  'douiie. 

This  being  so,  then  Western  fan- 1  "■'’’'o  po.ssible.  to  a,ttempf  a  fore-  I'cir.  A  '  o  .  I.id.,  Toronto,  Mcr-pn 

ada  comes  within  the  treatment  re-,  oast  at  this  stage  of  the  finding?  of  !»idcnt  and  chairman  of  the  i  rniral 

commended  for  such  area'-  m  the  the  Royal  t'ommission  on  Dominion-  District. 

submission  of  The  Investment  Deal-  Provin.'ial  Relations.  It  should  be  L  Brurr  .Shaw,  a.  L.  ,\me.  At  o. 


E  C  Cumberland.  Hanson  Bro.s , 
Inc .  Montreal,  viee. president  and 
chairman  of  the  Flastern  lii.=tnct 
I  H  Patcliffe,  McLeer],  ■\ouue. 
Weir.  A  '  o.  I. Id.,  Toronto,  ure-jin  1 


to  prominence  as  a  trading  nation  oommended  for  such  area--  m  the 
during  the  World  War  period  and  submission  of  The  Investment  Deal- 


or  t;:  nfii  be  used  for  'I  paftial 

general  ,  tnkmg  fund  pavme-nt  it 
M,  bopeff  that  thif.  a.mPDdmeuf  ■o’iit 

pot  ho  r-ne've/J  as  it  tends  to  re¬ 
duce  the  erreitt  rating  of  those  mu- 
uicipaliiiet,  who  lake  advantage  of 
'.he  pri' liege  01  not  .-etimg  up  sink 
mg  funds. 

.Some  improvement  was  noted  in 


a  fh  *  m  u  '  iniemauonai  airricuities  In  their  bearing  on  1  raerce.  During  this  period  most  of  area-s  ran  best  be  achieved  hi  ubu- 

aoe,  tne^  wheat  problem,  mineral  developments,  national  finance,  etc.  tjie  leading  trading  nations  have  suf-  tual  consideration  and  suggestion 

IS  report  follows:  fered  a  severe  contraction  in  the  vol-  by  all  the  partners  in  <  onfedera- 

Ydur  executive  has  gK-en  eonsld-i  study  them;  sectand.  we  must  unite  i their  export?.  However,  after  tjon.  Our  conc!u.5inns  as  to  rorrer- 
crable  thought  and  attention  to  the  under  active  leadership  in  their  sol-  'i""'Ving  fir  differences  in  price  ,jve  action.  therefore.  revolve 

question  of  public  relations.  As  you  utlon.  levels.  Canada  has  more,  than  held  around  the  methods  tha*  may  he 

are  all  aware,  there  Is  a  tremendous  True  thesn  ara  varv  e-anavat  ♦  ♦  volume  of  export  employed,  after  mature  ronsidera- 

lack  of  knoivledge  and  understand-  mpn-a’  hi.*"  t  tL.  .iTl  fractionally  higher  ,,on  hr  all  the  fiscal  authorities,  to 

mg  by  the  investing  public,  of  Ibe,  j  ”  noteworthy  attain  budgetary  balance  m  all  jur- 

rmportant  part  the  investment  dea- 1  I  achievement  and  credit  for  ,t  mav  isdirtions. 

W_play.  „„r  n.,™.,  -co.om,-.  1  “"ray  J  .'""VUL "By  ,  b.I.ay.a  h„aa.. 


That  we  have  .an  interesting  «tory  ;  one  group  of  tndtviduals  who  receive  ,^3,  revenues  sluuld  he 

to  tell  is  unquestionable.  The  proh- ;  and  rSperate  sufficient  to  provide  op  a  fairly  um- 

lem  appeara  to  be  that  of  reaching  ”  governing  bodies  and  'u  "7  a"  ,  T  I"’'®  throughout  the  .-ouatn 

a  decision  as  to  the  mo.st  practical  I  vC  .  1“  '”''^''tra'“"t  dealers,  w  herea.'i  ac-  administrative  nroternvr  -o 

and  tntere.Mlng  way  of  presenting  associations  in  their  solu-  tually  they  have  been  potent  force  bv  ^  ^  evneimc-  ruMomaf' 

to  the  public  the  very  simple,  story  I  r  ..  supplying  the  capital  needed  «n  de-  ^  ..nprifirali  v^  allocated  t,7fi,e 

of  the  accomplishments,  aims  andL  I  Iiave,  already  mentioned,  velnp  the  new  resotirre?  that  pro-  '7.  7  ,  ,„p!,,d.ng  up- 


well  be  given  in  many  quarters 


"By  a  balanced  budget  n-c  mean 


hi  tiBU-  at  the  request  of  these  pro- 

gge-'tion  Ihat  the  Commission  was  ?et  | 

up  Each  of  them  presented  It?  ‘ 
''B.ae  with  fairness  and  deep  seri-  i 
rpvolve  "usnesf.  and  each  of  them  is  lean- 
,,.,3,,  ing  heavilv  on  the  hope  fJiat  from 
nsidera-  '’l  'hr  Commission  a  ! 

ities  to''”'^-''  '*’'1  he  found  out  of  some  of  1 
all  iur-  If  thf^  face  ot  j 

'  no  small  pressure  they  have  resist¬ 
ed  suggestions  to  deal  arbitrarily 


For  j  Late  Rridg“,  which  i.pan:-,  the  Ftr.st 

'arrows  a'  iJje  cutranre  of  Van- 
'ou'cr  harbor,  i;-  having  an  ad- 
,5,,.  ferric, .  owned 
h'  the  mtiaicipaliticj-  of  North  T  an 
,oij\cr  and  M  r.st  Vancouver  The 
■  -  '"llowiug  figures  may  be  of  inter- 

?etgn!ory  Club,  Que.  —  Those  . 
members  of  the  Inimstnient  Dealer:;'  |  Number  o*  P»A»einer»d  Carried 
AEsoc.taiion  who  favor  au  eelura-  vUroh 


to  the  public  the  very  simple,  storv  supplying  the  capital  needed  <n  de- 

of  the  accomplishments,  aims  and  ^  already  mentioned,  velop  the  new  resoiirre?  that  pro- 

ideals  of  our  mimhers. ’The  publi-  f-he  pa,?t  ,ve,ar  the  members  vide.d  an  mereasing  pan  of  mir  ex- 

citv  committee  has  recently  sub-  executive  have  carried  out  I  ports.  If  it  had  not  been  for  tbe  tn- 


tbe  administrative,  proternvr,  f., 
rial  and  other  expenses  cu<-tomai 


to  and  specifiraliy  allocated  m  fi,e,,„  jprp,emcnt  '.he  reeommendat 
various  lunsdirtion:.,  mriudmg  up-  j,,  3. 


emploi'inent 


dipbu'?f>iTirnt.- 


With  their  puhlir  debt  problems.  If  campaign  to  improve,  public; 

thp  demonst rated  desire  of  ibp  cov-  a.r£:up  that,  a.ctually.  the 

evDnipnf  of  fhepe  two  provinces  tc  ^unction  of  investment  dealers  Ic* 
maintdin  their  predit  record  is  to  Diuph  morp  important  id  the  na- 
rrrpi-i’<5  thp  support  it  deserves.  It  is  fional  economy  ihao  “cett.in^  idow 
of  Thp  utmost  importance  Thai  action  Smith  to  buy  half  a.  bond.  ’  If  tbai 
Jn  implement  Uip  rpcommendations  ^’■erp  all  the.rp  was  to  thr  bucyine:;r  ! 
^"if  thr  Rpport.  in  r-o  f^r  t.lipy  may  ought  aii  nell  bp  turned  ovrr  to; 
hr  rnnr*idered  likely  to  rclievs  the  arroiiniant  in  the  villa.ce  hpanch  i 


ina 

lapi 

PnrJa* 

!  47 

'JO. 287 

V 

-r  . 

taj.tol 

\1- 

V'hpc'pu'' 

-r  f  . 

a?, 77a 

^  1 ,9^2 

Li 

on:*  Gd’r 

Bridg'  .  . 

1  tS.-lii 

Number 

Carn 

cexnrl  V^rr 

c*w«  Bnds#* 

fiZ.slo 

41,420 

\  dn*  oijv« 

*r  f  rTrir«  . 

77.791 

t?.i  17 

L, 

on*  GtiTr 

Bridge 

*>7,119 

It  muc.t 

he  remembered 

in  this 

eonnection 

that  the 

city  a 

nd  dis- 

mitted  to  the  district  executives  a  r policy  to  the  best  of  their  abil- 1  itiative  and  perv'sisienre  spcurity  oUipr  beneHtc ,  unprndup-  ^trains  bearinc  on  the  ^  chartered  hank,  for  the  \\  ido^  I  ti-irt  of  North  ^'an^ouver  guarao- 

suggested  plan  of  action  to  improve  |  Y^ur  behalf.  In  doing  .--o. ,  dealer?  and  underwriter?  dur -ig  ihe  ’T7r-ir"'  7id’’^^'nkmg  "  I’’''"''nce3.  be  not  deferred  f.®'^^  .  uef*'!:.  to  know  oiib  th.o  |  ,re,j  thr  boud:  of  the  Burrard  In- 

mihiir  relatinns  anrt  fhie  aiir-c-r-tir,,,  w'pre  very  frank  tn  outlining  I  pa?i  ten  year?,  t.Tnadian  foreign  fPR'-l  '''  ■'  ’®.ani  longer  than  is  necessary.  there  i?  a  du-tinetion  niiliout  I'emg  ,  let,  Ttiirnel  and  Bridge  Lompani. 


public  relations  a.nd  this  suggestion  :  Dank  tn  outlining  past  ten  year?.  <  ananian  roreigr 

IS  at  present  receiving  iheir  coq^ld- j flflfieultie.?  and  viewpoint,?  to  trade  could  not  be  wimt  it  i?  today 
eration.  vai-ious  security  commissions  In  hotb  the  list  of  comnioditip?  c\ 

II  has  become  evident  during  theU’’’'^  regulating  bodies,  tn  turn,  we  ported  and  in  the  ll.?f  of  eotinirirs 


I  fund  .appi  opriation.  ■  al'  ula'ed  to 
retire,  in  a  dpterni'nod  period,  qt 

IcaM  those  debts  whii'h  have  hern 


n-iw  to  tho  budgetary  fP'P'l'  '’f  ^  difference  between  a  Do- ,  romnioiily  known  a; 


position  of  the  Western  ITovinces. 
there  follows  a  table  showing  the 


dealt  with,  there  have  been  profound  i  for  tinprodui  ti\ e  purpose.'  3^^,^  expenditures  expert 


[that  is  pound  a 
!  throughout  Canada 


be  a.  mighty  force  tor  all  nearly  half  of  our  export?  w  ent  to  | 
pound  and  constructive  'be  United  State?,  about  one  quartet  ' 


.vear  fhat  there  are  rertam  miscnn-7"’i"1  '^f'®  "oth  sympathetic  and  dealt  with  there  have  been  profound  ;  ueurr,  uiruumua. 
reptions  as  to  the  function?  of  the  ■  Individually  and  eollerttve-  change?  ?  nee  1929.  In  that  .year  I 'n  the  paot, 

as.sociation.  Thema.jor  misttuder- H'-  "'e  be  a  mighty  force  tor  all  iwarly  half  of  our  exports  w  ent  to  |  V  ¥ 

standing  seems  to  arise  from  the  and  constructive  the  United  States,  j, bout  one  quartet  '  U  here  th^  attam, 

fart  that  some  of  our  members  have  throughout  Canada.  'o  the  1  n.ted  Mngdoni,  9*?.  to  other  j  ton,  eq./t/.bnvm 

group?.  It  Us  well  that  it  should  he  "’Pd  self-suffloiencv  program?:’'"'  I  nued  .'-tate?  haie  fallen  of?. 

dcfinitelv  understood  thallhe  eon  P'Tit'a'’  today  In  countries  where  |  very  greatly  and  export?  to  foreign,  Curr  Evp-vi  -•'•I'l'lns: 
7  7  .hi  nationalism  ha?  been  earned  well  rotmt tie?  have  declined  eien  more,  tw*  F-v  ..rt 


minion  government  h<md  and  a  f'.N 
R.  i;;.-ue  guaranteed  by  the,  same 
government.. 


Narrows  Bridge." 

Generally  speaking  all  municipal 
errdit  •  were  malnfiilned  during  the 


■’need  by  the  three  Pronnees  for  thr 


In  a  tnialitanan  state,  they  sug-  year 


muDicipalities 


a,ssociation  rarrics  with  it  rights  to 
participate  in  the  distribution  of  is- 
•ue:-;  controlled  by  other  members  or 
group?.  It  ti.s  well  that  it  should  he 
definitely  understood  that  the  ron- 


to  the  United  Kingdom,  9Ur  to  other  j  tort/  rquihhrwm  is  impossih/r  hr- 
F.mpire  eotintries  and  nearly  oneWort/.?e  nf  prrmaueuf  ■r  frwpnrary 
quarter  tti  foreign  eotintries.  There  j  serms  mdruf  that 


troi  of  the  machinery  of  riistrihu-  W  '  tnjii.m  na.  oeen  ram  n  \  eo  other  hand  exnort?  tn  the 

tinn  tn  no  wav  in  thn  haiiHs  of  'Iw  I'ealw  of  romnionsense.  Dn  the  other  h,md.  exports  m  the  ^ 

the  asPoHanon  The  meMtod  o^d i-^  I sip'f-stiff 'c'ency  programs  in  I’®"'''  XiPcdom  have  increased  ev- i 
tie  as.socia  ton.  The  meilnd  of  ,  ^  ^  enough  hut  thev  »en.?ivel>'.  thii.?  permitting  '  aiiada  to 

tribufion.  the  mclusion  or  exelnsion  7'^®''^  ,  7  ,  en  tgn  mi  n  ^  pvreHeni  trade  me  Lra.m 

or,,,  f.rrv,  r.„r„i,.  n  havo  also  led  mevltablv  to  3  multi-  pct.-fui  Micn  an  exreiieni  uane  pir 


of  any  firm,  is  purely  a  matter  for  "’n  inevtidm.v  in  a 

the  derision  of  the,  firm  or  group  "•""'’hodox  methods  "I/"' |  ”  ,77  '77777  ,777 

n-h.n  rnnfvrtl  th«  hiictnoer-  unri  TVip'^^2  btlStneSS  which  lU  tlKU  bavp,^”'  .  I.ri  TPP 

rontiol  fhu  bUSineK-.  .TPO  ,  j  ontirAlv  artifiHal  nrnrir>  j  ’  H  E  t  hP  1  IT  Ued  KinEdom. 

inrluston  of  any  firm  in  the  distri-  entirely  artificial  our  exnorts  the  P 

h,.*,nn  of  an  tarnn  ,  ,-nattnv  of  no  ®ie  SltUaflnll.  I  W  mPHt  On  .hlSl  3  ®  OUl  CXportS,  tnC  I 

bution  of  an  issue  is  a  matter  ot  ne-  arho-arv  ...aao  ro=.rio.,nn=  only  a.  little  more  than 

gotaation  between  individual  firms  arhitrarx  rade  r,.  forp,pi  countries  onh  14 

In  view  of  our  common  interest,  it  '””1  embargoes,  for- 1 

1?  perfectly  natural  that  our  mem-  exchange  control,  export  sub- 


hers  .should  wi.sh  to.  and  have  in 
certain  instance.s.  limbed  special 
rffennes  of  boml?  t.o  the  memher? 
of  the  association,  bii'  m,iny  factors 
exist.  hevoD.d  the  control  of  any 
member,  which  make  even  this  im¬ 
possible  to  guarantee. 


sidics.  blocked  currencies.  ch,snEing  v  <  *  nju  111 

money  values,  interferenee  w  ,th  the  I’"*;  ’"’’'•d  PUbemnm  r,f  Lmpi 
movement  of  capital,  Anally,  we  P7'’7"77  '>^7'  "  77" 

have  .-.een  the  resurrection  of  the  77"'®’  » '"•  ''’tracer  of  domes' 
.  „  J  X  J  •  V  trade,  .''uc  t  a  ciiange  w  a.?  nnl; 

harier  method  of  doing  husines':.  .  ,  j  1  ,  j 

1  J  1  be  expected  under  the  conditions 

These  international  des-elopnients  ,  ,  ,  ,  .  , 

restriction  in  foreign  trade  that  ha 

cannot  be  isolated.  They  has’e  be- 


ten.sivel;’.  thii.?  permitting  '  anada  lol 
prt-.smt  such  an  excellent  trade  ptr  | 
lure  tn  the  fare  of  tinfavourahlc  enn- 
diiions.  In  193S  the  Empire,  includ¬ 
ing  the  United  Kingdom,  t.iok  ncaily 
httlf  of  our  exports,  the  United  i'^t.ife.s 
only  a.  little  more  than  a  thud  and  : 
foreign  countries  only  140  So  much 
of  ntir  foreign  trade  in  recent  'ear,- 
has  been  conducted  within  the  l-.m 
pire  under  the  I'lotertion  of  laiipirq; 
preferences  that  it  ha-  taken  on, 
somewhat  the  character  of  domest.rl 
trade.  .Ftirh  a  ciiange  w  a.?  onl,;  t<.  , 
he  expected  under  the  conditions  of| 


r-t.i 

Overall  P-lir 


year  ending 

in  1938.  The 

fiKurrs  arr  ! 

taken  from 

the  publie  acrount.?  of  1 

Mif-  provinces,  hut  are 

rearranged  ^ 

.vimicwhat  to  bring  them 

to  a  more 

rompara'nle 

basts. 

1 

.*4  nf  Train 

r  Provirtmn 

1 

‘^askdte  h*'*'an 

A'bet  *  4 

April  Tu  lOM 

Apr  50  T'JTft 

?  t.  l'Ji8  ' 

t )  ’1.07  7. 1 9  7 

J  t  S.2'>o.0%A 

1  i.  1  70. 7')H 

1  V  ifio.s  7  T 

*  y’f'.ryl 

I 

>  3,177.998 

t  i./nt.noi 

t  ’  1  TD 

t  1  7  7h  1  in  : 

7  vn.nnn  T’ ) 

G  lOo.opo  ( 2 

10.0  7 '• 

»  7,D3.9H 

}  i.bZO.nij 

t  1.795, 70* 

i 

nit 

>  1.7^(3.404  ! 

<’.047. ,M  7 

179. 78  )  ‘ 

.1 

4  I 

*  :.:2i.h8'  j 

?•  1. >42. 049 
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j.^po.ono  1 

for  investment  hanking  Thus,  in  a  mg?  at  rate.?  l  oinparahle  with  those 
country  such  as  ilii.v  where  there  |  received  h,'  Eastern  municipaltlics 
still  j?  private  rntcipri.se,  inve,-l-  i  Man;'  applicalion?  bv  British  Col 
ment  hanking  would  do  a  good  .|ob  |  nmhia  mnnicipaliiic-  have  hern 
for  itself  and  the  people  by  taking  :  made  under  Mm  xiuniripalilic;.  Im- 
step.-i  In  make  sure  that  Widow  prmcmcnr:  .Assi  iancr  Enabling 

Smith  and  all  her  neighbor?  and  \ri,  in3S''  ,-Mtliough  repayment.? 


ably.  riiere  have  not  hern  mam 
new-  issue?  of  corporations;  in  re- 


For  PrnferH'in  of  InveHtoTh 


The  nb.iects  of  t.he  apsoriatiou  are 
to  safeguard  and  bet  ter  provide  for 
the  pr’-uectiori  of  in'esiors,  to  pro¬ 
mote  the  general  welfare  of  our 
member?,  to  secure  united  protec¬ 
tive  action  and  to  afford  opportuni- 
tv  for  discnsr-ion  and  exchange  of 
'■ipw  s  on  subject.?  of  importance  to 
the  financial  and  commercial  inter¬ 
ests  of  the  Dominion 

While  the  general  welfare  of  our 


„  existed  for  the  past  few  year.?, 
come  the  personal  concern  of  ever; 

Canadian  for  f  anada  ha?  horn  is  MtMtHnc  >cw  Sifuaftop? 

g,.p  now',  and  must  continue  to  he  vital-  The  changing  importaii'C  of  the 

fr,f  'v  Interested  in  foreign  trade  I  w-il1  various  commoditie:.  exported  i?  even 
ro-  ’I*'''  clear  hv  pointing  out  that  ujore  inlercatiug  and  significant  for 

every  important  commodity  in  f  an  it  demonstrate,?  two  thing?.  Eirst 


I  lprltjriirt£ 

Atgr*  •  o J irt hu I'F'* *■»■’ '*'9 •  t*  on  "icC' 

fif  GE^iirtt.  tn.-cjr*  r-.n  r«»i  r^’iTinr  t)  I  lOft 

cjiid  m  .''aLkalc  hrwj 

The  aho'.-e  table  demomt I'-'Jic-  Mm  the  ro, 
seriourne?,'.  of  tho  sitn.i'-on  m  Sa:--  stitutio 
l.aii'hrw-an  Even  af'cr  rr.-eiving  c>-  in  ronj 
I  raordiivi  rv  as.-i-t.'inco  from  tim  Fed  dealers 
oral  T  rea-iir;  of  .t  ;..'iii'i,i"i'i  h;  w  ;i'  In  Ai 
of  grant?,  the  pro\-inc.-  .-mffcimd  a  .ation  , 


;f  the  lending  to- 


.  _  J  1 I  attention  of  con "crva live  investment 

CO  ^cccum  cl  "Id  renjiccr  i  banker,,  have  .had  all  Mm,  capitaJ 

iidaoon  r.t  Bank  cf  Canada.  ‘7.*?. POO  ip  ihcy  needed  for  I'a'-rving  on  their 
aii.hrwaii  busiiiesser,  tn  tmie-  of  contracted 

he  i.onpcratton  of  the  lending  in- :  acti'-itr-  Uew  propic  w-ant  money 
titution-.  and  the  banks,  operating  -  for  expansion  w  heu  nisbody  i;;  r;- 
n  conjunction  w-ph  the  in'estincnt  panding 

icalers.  If  the  chartcreil  h.u,nkr  were  able 

In  Albert-)  there  exist-,  a  continu-  to  lend  a  larger  propni-i ion  of  ihcir 
itinn  of  tim  Provincial  Securities  fund?  to  hur-inet;  enterprise?.  Mie 


lit  demonstrate?  two  thin 


deficit  of  nearly  IS  mil!  on  dollar,"..  Inierp,=f  Aet.  dei-pito  the  fact  that  I  failure 
All  i-p\  enue?.  w  ith  Mm  rvrrjnion  of  the  latter  ha:  heen  declared  ultra  I  bonds 


ada  i,?  either  imported  or  exported  I  the  ahilit'  of  a  cmntrv  sueh  or-  '  an-  'tir-mm  and  Mm  nrv-  education  |  vims  hr  the  Alberta  Supreme  '  oyrt.  ,  ..friou.,  a  dcirrreni  to  humne..?  pro 

In  appreciable  amounts  Foreign  ,ada  to  adjust  to  new  .situation.?  .a.?  't'*'  siiffe-cd  a  dc-lnm  while  cur  ;  Mcanw-hile  w  ith  steadily  mercas- i  grc!-!-.  Put  the  ch.-irtorcd  hank:  cat 

romraerce  i?  ,if  fundamental  mipor-  thev  arise'  and  second!'  -  Mm  per-  '•eii'  ac,'oun,  evimndunres  showed, ,ng  revenues,  and  despite  suhstan- |  find  no  imtte,-  mve-lnmni  ihan  gov 

tance  to  Canada  and  each  restric-  sistence  and  ingenuH’-  >-«f  '"anadians  -'i’  increase  m  pr,)rtiraly  alt  de-jttall'  increased  expenditure;.,  due  j  eminent  bond-  for  th.-  hull,  of  Mmr 

Mon  that  is  placed  upon  it  reacts  in  making  use  of  tbe  rc.source.?  a,  ;  pactments.  During  Mm  war  .?>  ;  principal!;  to  larger  payment?  for  fund:-  with  the  i-r.  nlt  ihai  im- tm'-..: 


tax,  -iiffp’-cd  a  dc'-lnm,  while 
rcni  account  cvncnditure?  .?h 
an  increase  m  pr,)rrira  ly  all 


upon  every  person  in  tjie  country,  hand 


partments.  During  Mm 
'U?.9,9i';  in  Treasiirr  PiF 


Tw-enty  per  cent  of  our  national  in-  I  do  not  intend  to  gn-c  ;  ou  a  dc-  the  Dominion  gor-ernn  eiit  w  er 

come  is  derived  from  exports  That  tailed  arrounting  of  the  varidtions  in  written  off  ihe  proMin  e  .?  book? 

means  That  every  fifth  person  in  the  character  of  onr  foreign  trad*'  Th's  "a?  pnrr-uatM  to  tm  genera 

Canada  is  directly  dependent  for  his  but  w-il1  merely  point  out  .some  of  debt  reduction  program  applicahh 


ile  eur  '  Mcanw-hile  w  ith  ;-teadil;  mereas-  i  gre;  s.  Put  the  rhariered  hank:  can 
showed  ling  rer-enues.  and  despite  suhstan- I  find  no  better  mve-lnicni  Mian  gov 
alt  de-itjall;  inereased  expenditure;.,  due  j  eminent  bond-  for  the  hull,  of  iheir 
tr  .?2s  '  nrineipal!;'  to  larger  pa;'ment?  for  fund:;  with  the  i-e.  iilt  Miai  inr  iiie-.:; 
Itcld  hv;old  age  pension-,  puhlir  health  and  I  is  in  the  doldrum?  for  e,oryone  ex 
I  w  ere  :  hospitalization,  puhlir  w-orks  and  j  repting  q  eoijt i-arfoi-  ?,  iih  Mm  f.-mul- 


memhers  i?  of  vital  importane^e  every  fifth  person  in  the  character  of  our  foreign  trade  yh,-.  n-a?  purr-uaiM  to  tm  general 

the  assoriation.  n  must  be  reallzeu  ygngfjq  Is  directly  dependent  for  his  but  w-il1  merely  point  out  .some  of  debt  reduction  program  applicable 
that  the  benefits  of  raemnershtp  upon  a  continuanre  of  the  interesting  highlight.?  m  the  ex-  m  puhlie  a:'  w  ell  a?  pvn  ate  debt 

carry  w-it,h  them  responsibilities  ;  ^^^3,  export  trade.  port  list.  Many  comniodine.?  hare  oblig.ition...  Funded  debt  maMintie 

our  777and‘'.ltHcj  ''anada  has  achieved  a  national  continued  to  find  a  tore, cn  m.t rke-  in  .-.oo  neo  faiimg  due  on  .'u!'  1, 

777,7  7;  that  Wtli  en-  economy  that  is  unique,  for,  althougl 

sble  US  ,0  rontmne.  a?  in  the  past.  indu-?try  has  been  intensively  devel 


old  age  pension-,  puhlir  health  and  '  i?  m  the  dnldrum?  for  e,  oi -yone  ex 
hospitalization,  puhlir  w-orks  and  j  repting  q  emt i-arfoi-  w  ith  iiie  f-mul- 
reiief,  ihe’T  ha?  been  a  material  1  t;-  for  getting  go'ernmeut  hui'iie,?:' 
I  improxement  m  the  cash  position  of  of  one  ?nrf  or  another. 


the  Treasury. 


In  XIanitoha  -ome  rontrihutlon  ir-  tton.  that  a  better  under;  landing  of 


Canada  has  achieved  a  national  | '^fntinuen  m  rinn  a  tore, cn  m.,  1  he-  m  t 
economy  that  is  unique,  for,  although  i®  volume  that  differed  little  from  , 
indu.stry  has  been  intensively  devel- 1  (r  ontintied  on  page  lo)  1  Mav 


,  being  made  to  relief  costs  even 
1  ap.,1--  from  the  "pecial  gram  from 


■and  .12.." 9 a, 9 9 It  fall  ng  due  on  th"  Federal  Treasnr'  of  .;7,-,n  nnn  Re-  -  'anada  would  tend  to  re<l 


1.  1!'29.  wero  refiind'*d  throii 


(Continued  on  Page  10) 


to  plav  our  important  role  in  the  1 
devetopment  of  -he  country.  j 

l-et  n?  reroeniz®  at  once,  that  this 
Dominion,  "-ith  -ts  vast  resources 
and  p-^ssibilities,  j?  held  bv  us  as  a 
Trii.st  Wp  hold  it  primarily  a.?  trus¬ 
tees  for  our  children,  and  their  chil- 
ren  In  It?  administration  w-e  must 
think  of  them  and  of  the  Empire 
to  which  eur  lo;-alty  has  heen  so  re¬ 
cently  and  strikingly  demonstrated. 

We  have  manv  problems  -  not 
nearly  as  many  nor  as  complex  as 
those  being  dealt  with  coura.geously 
by  England  -hut  very  seriou.?  prob¬ 
lems  nevertheless. 

When  I  look  at  problems  of  gov¬ 
ernments.  and  the  demand.?  made 
upon  them  today-.  T  get  some  little 
appreciation  of  the  tremendous  dif¬ 
ficulties  faced  h'  Federal  and  Pro- 
tdncia!  cabinets,  and  m  far  too  m.anv 
■nfanres  by  our  municipal  atithori- 
Mes 

Cm  -hr  nthor  hand,  w-hen  f  ron- 
sider  iho  multiplicity  of  oh.stacles 
in  the  path  of  himnes?  in  the  form 
of  regulation:,  report?  and  taxes, 
iptricate]'-  dupliratr<i.  1  marx'cl  at 
the.  i-pii-ii  and  mhcreni  optimism  of 
('ur  hii.  iite;??  P'ven. 

There  arc  two  c.?sentials  to  the 
'-•lution  of  -anada'?  man;  prob- 
tern?,  f'jrol,  we  must  face  them  and 


Vice  Presidents  and  Chairmen  of  Association  Districts 


H.  KATrLIFTT 
Central  DlbtricU  ^(pronto 


I.,  f.  fL'TIBLEL.AM) 
iaatem  Dialiicti  Montreal 


D.  BRICE  S-HAW 

neateru  DUtricU  TVinnipeg 


TV.  T.  W'HITE 

Mniritlme  District*  Halifax 


ing  is  a  riiall;  important  fiinctidu  ^  err  generous  Mir  ta\p.iycr-'  .  tiould 

111  the  dexelopmeni  of  an;  coiinii-y.  (  keep  m  mind  that  thCoe  hot  iow  ingj 

especially  a  young  counir;-  whci-rin  ma.v  prove  a  heavy  burden  at  ,oiiie 
remain  man;-  opportmntip?  future  tune  c,  prciall;  a?  Uiey  are 

Of  rourse  before  ih-'  invcMnicn-  not  dcpenilcn-  upon  the  ruunicipall- 
hanking  profo.ssion  ran  get  rcallvii;'?  abllitv  to  hot  row  at  fav-yrable 
eoing  aga.in  there  must  he  found  in  '  rate?  iu  the  open  markei  Ft  iliould 
this  rouiitry  ,?ound  -  nterpn  e;?  al.o  in  kept  in  mind  that  the  ni'J- 
w-hich  can  u'.e  new-  capital  prr>fi--  nicipality  grant:  seeuri';'  by  w-ay  of 
ably.  Tliere  bavr  not  been  inam  a  rhargr  or  lieu  -ipoii  all  reveii-j= 

new-  issue?  of  corp-iraiions;  in  re-  derived  from  Mir  -w-liolc  protect  -o 

cent  year.?  mainl;-  bcrau;c  corpora-  .hr  rx-rnded,  impro'cd  or  rene-w-ed 
lion?  ?oune|  enough  10  atiraet  ihr|ouT  of  iiir  prorerd:'  of  Mic  loan 
attention  of  ron;  i  rvaii-'-r  inve;  tnieni  1  (iciteral  •'nu-lili-'ns 

hanker;,  have  .  had  all  Mic  capitaJ  ,,  „ffi,-ialiv  <■  I'juatcd  that 

they  needed  tot  rarrvnig  op  their  -bluinbia'.  popula.'.ton  in 

husmesser.  in  -imp-,  of  --ontrarted  ,,,^s  a  .  DM.nnn  prrions.  The  nat- 
aeti'-iiv  Uew-  propir  v-ant  money  |.c^;,ur,-r.,  of  the  province  are 

for  expansion  w  hr,u  nobody  1;;  ex-  |„  ,iir  Uomini-jn  of  Cau- 

pandlng  ,1,^  fi-otmr.r  nf  British  Colum- 

If  the  chartcrc.l  h.a,nkr  were  able  collection  of 

-o  lend  a  larger  propn,-i,on  of  ihcir  ,3^^  ,ifp  ,n;uraurc  sales 

fund?  to  husines;.  cntcrpr,;-rs.  'hc:  3,^,-j  ..,.,ir.r  Her  four  chief 

failure  of  ,i,r  puMi--  to  m\est  m  !  j,,,, ,p...  ;,,.p  r.tima.-ed  -.o  have 
bonds  and  '  iorkr.  would  pot  he  ?•'' 1  ,-rrl  I  I'lX.nnii.iiiin  of  new  w-call.h 

.eriou.,  a  deirrrcni  to  humne..:;  pro-  j  ,,,"^5;,  ,)  'follow-.;.  Agriculture 

grc!  ?.  Put  the  r-hariet  cd  hank;  can  ^,0,,  >"9. 000. 099. 

find  no  hPitrr  invc;.lnirni  Mian  gov  r.h (.ttai.iion'.  fishing  Ilh.'-OO.- 

ernment  bond-  for  th.-  hull,  of  Mieir  n'rvenne  ■  roilrrtrd  bv  the  pro- 

fund:;  with  the  re.  lilt  Midi  l-ir  me-.;;  ovcrnincnt  in  t.he  fiscal 

is  in  the  doldruiiv;  tor  rvnyonr  rx-  ^  .March  Slit,  were  cs*im- 

repfing  q  ronti-arfor  w  uh  Hie  f'-'-ul- j  ^,^,1  rca.-lmd  a  record  high 

ty  tor  getting  go'ernmeut  hu;  uie.-.;;  I  i,r,,vern  J.jt'.nnn.fioo  and  J33.900,- 

of  one  :;ort  or  another,  '  compare;-;  with  J31.099,- 

The  fart  is.  ?a;  tho:e  favoring  ar.  non  ,u  1936 

-Ion.  that  a  hPMer  under;ianding  of  aclilMional  revenue  was  the  re- 

fhe  purpose;-;  and  fumiion;;  o'  thr  improved  hustne.ss  c/indi- 

investmtnt  hanking  hu'.  mex.  111  ,,.3,.  ,jpcived  from  new 

"anada  would  fend  to  rolm-e  Mm  ,,.^,,,,^0  1  noff'ct.il  estimate:,  plac- 

(' on-mued  on  page  11)  c^j  mi  ome  rax  rovenun  at  almost 

■  ■  _ _  .  . _  ,  '  v;i/inn.iim'i.  nioi.or  vehicle  license  r®- 

'  '  euue  a.hotit  Ih, 119*1, ono.  za^joline  ta.;- 
ation  I3,n99,<i9(i,  liquor  profits  $4.- 
inin  piiii,  logging  revenue  13.9119  000, 

1  and  rticcrs.'ion  duties  Il.OOO.OOO, 

^ _ _ _ — 1  I  .Month!;-  fig'ires  on  British  C-oI- 

f  lum.bia's  export  trade,  compiled  tor 

;  lie,  fir;,t  time  by  the  Provincial  Bu- 
["coDomics  and  ettaustics. 
^  w-cre  made  public,  recently,  Exports 

--  I  during  .lauua.ry  1939  had  a  total 

8  '*  *  '  •  '  W  :  19*;.;;i;i  was  British  Columbia  pro- 

,,  j'  diicc  anti  lit.TlS.oj'J  the  products  of 

TJwfejl'.' I  other  Fanadian  iirovinceo  slupped 
through  BriM'-'-h  Colunibia  ports  In 

j  worth  ot  BF  product:-  and  J4.41o - 
i  from  other  provinces  xVell  over 
one-third  of  the  British  Columhia 
pi-'vducts  shipped  during  the  f'wo 
'  months  ■was  in  timber,  pulp  and 

paper  and  o'her  wood  products. 
The:-;e  had  a  value  of  J'7.53f.iiS'3  out 
of  the.  total  B  f".  exports  of  $1T.326.- 
*129  The  United  States  took  $2.- 
Jgg  wood  products  and  the 

United  Kingdom 

non- 

{  ferroii;?  metals  and  their  products. 

!  which  had  a  value  for  the  period  of 
ROSS  W  LLSO.V  i  15,149,423.  Out  ofk  this  the  United 

Pacific  Dibtxicti  Tancourer  .  1  (Coaunued  on  page  XU 


the  purpose;-;  and  fijuiiion;; 
in'-estmtiit  ha.nking  hu'.  me 


ROSS  WILSON 
Pacific  Dibtxicti  Tancourer 


10 


THE  FINANCIAL  TTMES.  MONTREAL,  JUNE  16,  1939 


Canadian  Securities 


Dominion  and  Provincial 
Government  Bonds 


Municipal  Bonds 


Public  Utility 
and 

industrial  Financing 


Dominion  Secueitibs 

OOBFaRATION  UNITED 


TOP^ONTO  MONTREAL  WINNIfM  VANCOUVgW  NEWYOWK  CONDON^^^ 


15  King  Street  We»t,  Toronto 


REVENUE  BONDS  Investment  Dealers  Study 
MUNICIPALITIES  !  Improved  Public  Relations 
POPUURINU.S. 


lyrar  fo  year  relative  to  the  total  ex 
1  ^  port  vohinie.  while  others  htive  show- 

I  Lif e  Insurance  Official  Says  ''•!  mttrUed  decreases  or  increases. 
■  Tka*,  thinK  that  comes  to  mind 

1  ney  cannot  Be  Uismisseo  of  course  is  acrlcultural  products, 
as  Passing  Fancy  *•><'>'  accounted  in  dolla.' 

_ _ _  ,  value  for  ;!rtCr  of  our  exports  and  in 

;Have  Superior  Pay-Off  Pro- • to  ck-..  wheat 


.  .  c:-  •!  r»  1  r  was  the  principal  cause  of  this  de- 

VlSIOnS  to  Similar  Bonds  of  ;  cUne  for  although  the  volume  was 

I  fairly  satisfactory  in  most  years,  the 
;  l>rice  was  highly  unsatisfactory.  In 
„  .  ...  ^  "  hetit  amounted  to  only  10^;,  of 

Chicaso.  -  Uhile  mitnictpal  reve-!„„,  exports.  But  helpinc  t.o 


Private  Utilities 


.'"'off.set  the  poor  .showtnc  of  wheat  i.. 
IDen.  w, thin  the  next  .several  months  1,1, ^  agricultural  croup  were  such 
there  will  be  a  huue  influx  of  such  .ohacco  which  re 

bonds  to  command  the  attention  of ,  extensive  sains.  There  were 

investors,  hranklin  .Metid,  assistant  j  p-jp^e  decreases  in  manv  non-apricul- 
j  manaKor.  investment  research  de- 1 
I  partmeni.  Tancoln  .National  Life  ln-| 


tural  lines  such  as  furs.  fish,  dairy 
,  „  ...  ,  products,  automobiles  tind  farm  im- 

.surance  f  ompany  of  hort  '' nyne,  |  ,p„,ont.s.  On  the  other  hand  there 

Inri  Hor'liroH  til  rl  n  iiSrf  rocc  •  "VIii.  !.  .  .... 


Ind..  declared  in  an  address  on:  ".Mu¬ 
nicipal  Revenue  Bonds"  ;u  the  Sprin.a 
:  nieetinc  of  the  financial  section  of 
I  the  American  Life  t'onvention. 


have  been  some  remarkable  increa¬ 
ses.  Kor  example,  exiiorts  of  artifi- 
ciiil  silk  products  increased  ten  limes 
between  1'‘2!)  and  1!K!S;  steel  rollina 
j  He  pointed  out  that  in  spite  of  the,  mill  products,  aeroplanes,  machinery, 
I  depression  influences  that  prevailed  hardware,  electrical  aiiparatus,  meats 
j  thrnuphout  most  of  193S.  such  bonds  land  man.v  other  commodities  made 
offered  publicly  last  year  probably  |  poiid  progress  durini;  the  same  per- 
exceeded  those  sold  in  1?3T.  :ind.|jori.  But  most  impressive  has  been 

the  increase  in  non-ferrous  metals 


and  their  products,  for  in  lOLV*  this 
group  amounted  to  only  lL’'.->''r  of 
our  total  exports  hut  in  l:i:>S.  if  wti.-^ 
of  Uie  total  and  was  greater 
than  any  other  group.  The  four 


Ontario  Municipal  Statistics 


Lxtprpt  from  thr  rrport  of  W.  P.  SCOTT,  Ontario  Vtee-Prrsidrnt  of  thr 
Investment  Oralrrs  Aeaociation  of  Canada  to  thr  annual  mrrtinj. 


Stimulated  by  P'ederal  grants,  such 
;  revenue  issues  now  account  for 
j  almost  one-fifth  of  all  new  municipal 
bond  issues  coming  into  the  invcsi- 
i  ment  markets  of  the  country. 

He  continued  that  while  the  muni¬ 
cipal  revenue  bond  may  lack  a  satis- 1  metals,  copper,  lead,  /me  and  nickel 
1  factory  background  and  experience,  ingether.  made  up  of  the  I!i:i8 

such  securities  cannot  bp  dismissed  '  total  exports.  Contrast  this  with 
lightly  as  a  passing  fad.  "Its  close  |  I'*'/-  for  wheat  and  lie.'';-  for  news- 
association  with  public  ow  nership !  Pi'ttit  and  you  begin  to  realize  the 
and  operation  of  certain  facilities  ex-  tremendous  transition  of  the  past  ten 
,  pedient  to  our  present  standards  ofc'ears.  Canada  can  no  longer  he 
living  and  its  soiindne.ss  in  principle  I  thought  of  solely  ;is  a  country  of 
assure  it  a  permanent  and  resiiected  w-heat  lands  and  forests,  for  todiiv 
place  in  the  field  of  invesiment.s."  hcil'oth  our  internal  eronom,v  ami  our 
said.  ; export  trade  are  based  more  on  mine- 

’  While  warning  that  "not  all  of  the  ' fiovlopment.  general  manufac- 
usiial  covenants  written  in  the  rove- ;  ‘  hemical  production  and  even 

j  niie  bond  for  the  investor's  benefit'’*^'’  oonveision  of  foieign  law  m.ite- 
iicnially  prfivirie  the  protection  that  ' ' export  b.v  means  of  out 
Its  intend.ed".  he  pointed  out  muni- i  pe"t't 

I  cipal  revenue  bonds  covering  elec- 1 instance  f  am  thinking  pai- 
Nric.  water,  gas  and  other  city  ut ili- '  '"ige  aluminum 

I  ties  have  superior  pay-off  provisions  I Qiiebi'c  which  in  Ih.iS  c\- 
I  compared  with  similar  bonds  issued  i  ncarl.v  .1  million  dollars 

by  privately  owned  public  utility ^  products  or  J'/s'e  ‘>1"' 
corporations.  i  ’^dal  exports. 

•  "Recalling  developments  In  the  |  The  Wheal  I’nddeni 

i  street  railway  and  railroad  indtis-  ! 


(Continued  from  Page  !)) 

ted  States.  At.  the  same  time,  the 
New  Helen  Mine,  north  of  the 
Sttull.  is  being  made  rctuly  for  Ini¬ 
tial  production  of  low  grade  Iro  ore 
this  summer.  'Phis  is  made  economl- 
c.illy  possible  by  a  bounty  from  the 
Ontario  Government.  Thus.  In  Can¬ 
ada,  Iron  ore  will  ho  produced  soon 
on.  a  large  scale  for  the  first  time 
in  nearly  twenty  years. 

Jinpnrtaiit  Ore  DiscoTerle* 

In  the  base  metal  mining  Indus¬ 
try  the  most  striking  discovery  of 
the  year  was  that  made  in  north¬ 
western  Quebec  where  diajnond 
drills  penetrated  an  immense  cop¬ 
per-zinc-gold  orebody  at  a  depth  of 
thou.sand  feet.  This  greatly  enhan¬ 
ces  the  outlook  for  the  entire  No- 
randa  district. 

Gold  production  continued  to  In¬ 
crease  throughout  the  past  twelve 
months.  During  1!)38  there  were 
37  gold  mines  added  to  the  ranks  of 
the  producers  and  so  far  In  1939 
there  have  been  7  or  more.  Of  the 
total  $139,760,000  in  dividends  paid 
by  Canadian  oil  companie.s  of  all 
tyives  in  the  first  six  months  of  this 
,vcar.  $28,615,000  was  paid  by  gold 
mining  companies — about  20%otthe 
total. 

The  principal  problem  of  the  min¬ 
ing  Industry  at  the  present  time  is 
the  need  for  more  capital  in  order 
(hat  development  of  new  properties! 
may  he  carried  on.  Without  the  | 
stimulation  of  new  capital,  expan¬ 
sion  of  the  industry  cannot  con¬ 
tinue  at  the  same,  rate  as  in  the 
past. 

Another  form  of  mineral  exploi¬ 
tation  that  has  been  much  in  the 
public  eye  during  the  past  year  is 
the  oil  fields  of  Alberta,  and  this 
also  has  a  strong  hca.ring  on  our 
foreign  trade--our  import  trade  this 
time.  Last  year  Canada  imported 
petroleum  and  petroleum  products 
to  the  value  of  $5.j,ene.fi9n  —  an 
aniount  equal  ;o  half  of  our  export.s 
of  newsprint,  or  bfi'-'r  of  our  wheat 
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D  IS  a  matter  of  gmcr.al  know- 
ledge  to  the  membevs  of  our  ..Xs.so- 
ciation  that  the  I>cp.'irtmeni  of  Mu¬ 
nicipal  .\ffriir.s  of  the  P-ovince  of 
Ontario  b.ns  been  doing  excellent 
work  in  cnniieciion  with  munieiiiali- 
t.ies  in  finaneial  diffienltip.s.  The  re- 
orgamzatinn.s  which  have  been  ef- 
feeted  from  time  ?n  time  have  not 
onlv'  deal:  wnh  debenture  dehr.5  hut 
have  extended  'iito  aji  examination 
and.  wilt  ve  found  neees.sary,  a  rp- 
arrangeinenr  of  administration  for 
the  be’K  V  supervision  of  spending 
the  laxp.tv-ers'  mr.ney. 

.A  direct  produer  of  rhe  dep,irt. 
ment's  activities  har-  lieen  the  eom- 


are  many  faetors 
‘lehatige.  faetors  with  which  I  feel  you 


,,  ,  .  ,  .  ,  Wheat  lias  lo.st  its  po.-iiion  of 

.  .  tries  .  he  eontmiied.  we  ran  Ihtle  in  our  export  irade.  There 

,  pilation  .and  puMtea.tion  ot  mnntci- ■  wonder  that  the  investors  have  raken  '  ,.,„ierlving  this 

.  )ial  statisTies  in  tlie  Provmee  of  readily  to  juiblic  revenue  bond 

On.'tino,  more  complete  in  detail  whieh  are  invariably  retired  vvitliin 

than  has  ever  been  achieved  hither-  in  ,o  30  years  thronch  .serial  matu-|.„  „,c  absnrdlv  low  pt  ice  v 

to,  The.se  daw  cover  nine  hundred  ,  rities.  |ohtainable  for^'nnadian  wlieat  dcs- 

and  Th:rT> -oichr  nuiniripal  orcani/,a-  pui  posps  of  thf'  issuo  and  i  piio  its  hiph  fpiality.  Tlu*  low  price 

fions  and  the  Department  is  fo  be  economic  needs  of  the  community  for  has  resulted  from  a  continuation  of 
highly  commended  for  the  manner  ,(5^  pro.ieet  quite  often  ennvey  to  the  the  hiiyeis  market  that  has  plagued 

in  which  this  infotniaiion  is  made  investor  a  clearer  imiire.ssion  of  his  the  wheat  expoiliiig  countries  for  a 

av.ndable  to  tnve.-tor-  and  dealers.  ,han  any  other  single  faetor,  he  numher  of  vears.  The  amoiini  of 

l-'rom  the  eoniparat.ive  summaries  explained, 
appearing  in  the  department  book-  , 

Ir;  iho  following  figures  arc  of  par-  '  \arietj  Broadens 

Tietilar  in'erest  as  depicting  the  .sat-  .As  the  volume  of  revenue  bonds 
i.sf.aetory  trend  of  miiuieipal  finance  eonrinues  to  grow,  the  variety  of  en 
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in  the  provinee  of-  On'ario  for  the  terprise  likewise  broadens,  he  said, 


all  of  the  oil  used  in '  both  government  and  corporation. 
I'anada  was  imporled.  But  now  we!  were  retired  fo  the.  amount  of  $150.- 
at'c  developing  a  source  of  stipply :  ooo.nno  last  year.  This  was  partly 
which  may  in  rime  he  capable  of  offset  by  new  foreign  Issues  of  $80.- 

satisfying  .'111  our  needs.  I.ast  year '  ooo, 0(10  but  the  net  rrdfieiion  was 
there  were  million  barrels  pro- '  .^00, 000.000.  Reductions  were  also 
.  .  ,.du<'ed  in  ,\lberta.  mostly  from  Tur- !  effected  in  the  preceding  si.x  years, 

wheat  that  moves  in  iniernaiionai  Vallev.  which  was  an  amount  j  Canada  is  not  often  thought  of  as 

trade  IS  comparatively  .small  and  >>as  ;  ^  Can- |  being  an  exporter  of  capital  but  the 

been  dc  reasing.  The  sHf-suffieiciicy  .  output  ;  figure  I  have  .just  mentioned  of  $60.- 

pio-t.imso.  m.inv  (luinti  es  i.ive  ’  ‘  ■  I  running  well  ahead  of  last  year.  ^  Oon.fion  represents  an  export  of  capi- 

'  Turner  Valley  is  capalilc  of  pro- .  . 


.siilml  in  lantasnc  nioastnas  m  rr- 


1537 


Populrtti'^n 

. .  3.;o.4W 

. 

Capita 

1032  . . .  *  1  3*5  I*' 

P37  ...  Md.SOvOOO  34  52 

(J)  — 1934:  1912  not  ^VNiUMr. 

Taxable  n<»bt  Debt 

T’^'t  Aref'Unt 

.....  .13  4K.4i37,nnf»  in?  3  I  3k.2h9  noo 

P37  ..  21^4,2 ’'^.Ono  22  1 27.T30  0f>0 


five  yf'Mrs.  cndins:  D^'r^inbrir. 

•Nmoun*  Per  Capita 

$3.2^  /  .3''?>.nno  910 

*2. 019.2^7, 000  664 

T ax  Arr^ara 

ArT*«'’tin»  P^r  Capita 

$5fi.PR.0nn  1  7  7  7  (  1  ) 

41,932.000  f24l 


biif  rxpmssod  thn  hcliof  tb?ii  fbo  in 
diForiminatp  is.^uanro  of  rovenup 
bonds  for  rorreat lonji  1  fanilitie.*?  and 
plarps  of  ainusomrni  is  an  nnfnr- 1 
tunaro  frond  acainsi  which  invraiors 


iinpoif.s  of  wheat  hut  never-  -  ,  ..  ...  ♦u.,.! 

,  ,  \  ,  .  ,  I  diirinu  ronsidorar>ly  nioro  oil  than 

tho  OSS  ;hov  have  ht*on  f>art  v  stu* 


orssful.  .A  fa\ourito  doviro  is  to  sot 
a  hifih  fixod  prioo  foi*  doniosric  whoat 
and  rhon  tf'  prniort  ihat  pi'ico  by 
raisini:  tho  import  dutios.  In  somo 
must  use  specinl  caunon.  since  '>ncc  vnumrics  ilie  fixed  price 


there  are  a  few  successful  flotations 


for  domestie  wheat  is  equivalent  to 
of  the  speculative  type  of  municipal  bushel  and  the 

revenue  bonds  ihe  investment  mar- 


T-.el  n<ib. 

Amount  PerCapi’s 

'■>*>. non  MVS2 
<2  5,744  non (3 ,  , 2s  n. 


average  for  llie  fifteen  imporlani 
ket  Is  apt  to  he  overrun  with  them,  r,,unt t  ies  is  about  ,$  1  ..-.0  per  t.iishcl. 
■Water  and  eleetriciiy,  which  are  Kxiiorting  countries  do  not  tienefii  j 


is  presently  rci|uired  In  the  Prairie 
niaikei  and  the  avallahle  supply  is 
steadily  being  increased  by  the  drill¬ 
ing  of  additional  wells.  Despile  the 
large  reserves  of  the  Turner  Valley 
field,  it  is  Ihoiighi  that  another  ma- 


tal  and  |o  it  must  he  atlded  a  num¬ 
ber  of  other  items  which  broiiglil 
Ihe  total  net  export  of  capital  in 
1938  to  $169,000,000. 

rontrasting  with  the  large  out¬ 
flow  of  capital,  there  is  al.so  a  small 
inflow  represented  by  direct  foreign 
investments  in  Canada  and  also  by 


es.sential  household  services,  repre-  from  these  high  iirices.  They  must  provision  of  suitable  j  investment  dealers.  The  volume 


sent  the  soundest,  security  for  reve-  sell  at  the  world  price  whicli  is  now  ,  Canspori  a  I  ion  facilities 


(2)— -n.»*  \X*ind«or  ^3  3,3'>3,OOt>  not 

previously  divtdrri  in^o  tJixnblc  wnd  revenue*  d^bt 

To$al  Debt 

Sjnkina  Funds  .Amount  P'»rC^p»t7» 

n37 . . .  $446.06h.rt00  1  3  7  70 

1937  . .  VI  62'>.000  363.9t5.ooo  IOA33 


niip  bonds,  he  hroughi  out.  adding  less  tiian  70  c  ents  and  the  difference  ' '’'ov  encouraging  indications  Ihat  at  !  preceding  ,vpars  because  of  the  les- 
there  is  an  inipori.ani  distinction  be-  bc'lwecn  lliat  price'  and  ilic  donicsi ic  ■ 'oast  one  and  possibly  two  .eew  I  speculative  interest.  Kowever. 

tween  new  const ruci ion  bonds  and  fixecl  price  accrues  to  llic-  govern -!* 'olds  of  ma.jor  importance  ma  v  hav  e  |  jy^p  securities  trade  of  $710,- 

those  issued  for  Iniprovt'meuis  or  meuis  of  the  iniiiorting  count rics.  , '-oen  found,  one  at  Srevevilic  and  ppp  ppp 

extensions  to  existing  municipal  Tlie  sclf-sufficienc>  iirograms  have  'he  other  at  Lloydminsler,  It  .  . . 

facilities,  sinc  e  w  hile  the  l•i,sk  falls  hud  iw  ci  c-ffecbs,  Thc'v  have  tencled  to  j  li'>[>od  the  day  is  not  far^  dtsl.ani  I  f,,|p  total  foreign  merchandise  trade 
heavily  upon  ihe  lender  m  bcith  in-  ic-duce  ccmsiinipticcn  because  of  high 
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stances,  however,  if  the  rnteriirise  ju  iec's  and  low  c|uality,  ancl  have  also 
has  exi.sted  for  some  time  and  has  siimiilatecl  picidiiction  in  the  import- 
alre.ady  mdicaieci  its  earning  ability,  ing  countries.  Thu:s.  iiuern.'ilional 
Its  hesnds  are  much  safer  than  those  trade  in  wheal  has  been  resiricied. 
who.so  supiiori  must  depend  largcL-  Tlie  I'l.lS  l  anaclian  whe.il  erop  was 
upon  forecasts  that  are  often  neces-  cpijte  sal i.sfaci ory  in  both  volume  and 
sanly  hia.sed.  ciualiiy,  ihe  total  harvest  being  3IX 

Traffic  forecasts  for  mil  bridges,  niillmn  hiishels.  But  the  cash  value 
tunnels  ;inci  iiirn  pikcs  are  particu-  -  roti  was  little  better  than  in 

larly  h.-izardoiis,  he  said.  ''if*  preceding  year.  (  ondiiions  so 

u  ;  a  .1,  .  II  -  far  are  favcnirahle  for  another  crop 

He  adxisc'd  that  cm  all  const  met  ion  ' 

projects  a  completion  bond  should  he 


demanded  and  also  sat isfactorv  evid¬ 
ence  that  the  com ractor.s'  bids  for 
the  work  are  within  the  engineer's 
estimates. 

The  least  troublesome  ivpe  of  re¬ 
venue  bond  is  the  one  that  involves 
the  purchase  of  the  w  liole  or  a  siih- 


this  year  ami  world  growing  cemdi- 
tions  indicate  that  there  may  be  a 
Utile  less  compeiiticm  among  the 
exporting  nations. 

Iiidiislrial  (  omlifinns  Btdler 

Turning  from  the  West  to  tiie 
K.'ist,  We  tind  that  conditions  have 
been  soinewliat  more  fiivoralile  In 


stanlial  part  of  an  existing  jiiopeiiv,  \\bat  li;is  iicen  for  imut.v  .vear.s  our 

nio.st  inip'U'tant  iiianiifactui  iug  in- 


user  of  petroleum,  for  our  total  an¬ 
nual  consumption  is  practically  on 
a  par  with  France  and  Germany  and 
is  more  than  half  as  great  as  thei 
Fnited  Kingdom.  The  per  capital 
con.siimption  in  ('anada  is  exceeded 
in  no  other  country  except  tlie 

Fnited  Sttites.  In  view'  of  thi.s  hieh  _ 

rate  of  consumption,  t'anada  is  ex- 1  — 
irmicly  fortunate  that  petroleum  in  ■ 

mmcrcial  quantities  has  been  ]  red tu-.ing  our  foreign  obligation.s. ,  gold  but  In  1938  the  value  of  gold 

production  exceeded  $165,000,000.  It 
is  almost  impossible  to  estimate  the 
tremendous  value  of  gold  mining  to 
Canada  but  it  certainly  has  been  lu¬ 
st  rumental  in  vastly  Improving  the 
Canadian  economic  position  both 
infernally  and  externally. 

The  Dominion  (Jovernment  has 
recognized  the  importance  of  metal 
mining  by  foregoing  the  collection  of 
income  taxes  from  new'  mines  during 
the  early  years  of  production.  Thla 
form  of  encouragement  might  well  be 
extended  to  other  types  of  enterprise 
such  as  the  petroleum  development 
now  being  undertaken  In,  Alberta. 
.Another  constructive  tax  measure  is 
the  provision  whereby  lO'jj,  nf  the 
cost  of  new  construction  undertaken 
by  corporations  during  the  current 
fiscal  year  may  be  deducted  from  in¬ 
come  tax  payments  during  the  next 
six  years.  'I'he  heavy  construction 
industry  should  be  greatly  stimulated 
by  this  move  and  the  capital  market 
may  be  called  upon  for  tho  financing 
of  extensions  and  improvement.a  to 
existing  enterprises. 

»  anada  has  a  big  stake  tn  world 
,  ,  ,.  ^  progres.s  through  her  large  foreign 

is  of  consldprable  magni-  3,,^  growing  interest  in  intcr- 

ttide  when  compari.son  is  made  with  „ji,j„nal  finance.  AVorld  prosperity 
oiir  totRl  foromn  rnorebandiso  (rado. 

when  fr, niiria  will  rank  with  ma.ior  I  000,000.  'Phe  trade  in  sectir- 1  yo^rols  extensivr  Jo'ource' 

oil  producing  nations  of  the  world.  |,j„  between  t'anada  and  Ihe  Fnit-I^ui  u  ”  ^  ^  <  xten.slve  rCoOUn.e., 

,  ;  11  ICS  iipiwecn  1  anan.i  aiin  iiit  unii  j  which  are  of  vital  ncccssitv  to  the 

Unaiicing  New  lieaclopmeiifs  ;  ed  Stales  is  about  evenly  divided  ;  w„rld.  Our  nickel,  our  ashe.stos.  our 

Tho  oinpliasis  that,  has  boon  hotwoon  f  anadian  and  L  .S.  newsprint.  —  thesa 

placed  upon  the  development  of  na-^  'io.s  tind  is  mainly  for  short  term  „  fp„.  things  for  which 

tural  rc.soiirccs  in  the  past  few  j  speculation.  However,  this  .securi-  ,),„  world  looks  to  Ganada  as  a 

t  ears  has  iialurallv  been  reflected  ties  trade  resulted  in  a  net  balance  I  pf  suppl.v.  'I'he  possession  of 

in  the  sales  of  new  securities  aiuL  of  sales  to  tho  Fnited  Stales,  whirl)  |  re.sources  thrusts  upon  us  an 

much  of  tlie  new  capilal  lias  been  i'P]iieKent.s  a  flow  of  capital  Into  with 

raised  by  the  sale  of  common  slock.  Canada  amounting  to  $22,000,000  in  i„(iipp  nations  hut  fo  plav  our  part  in 

t  nrporaiion  bond  sales  h.ivo  been,  j '938  and  during  the  first  part,  of 
for  the  mo.sf  part,  refunding  issues.  |  1939  llie  trend  has  heeti  even 
Fven  this  form  of  bond  husinc.ss  i  stronger.  It  may  he  that  this  flow 
fell  off  during  1938  due  to  t.he  fre- 1  of  caiiital  is  partly  for  the  account, 
qiiont  unsettlemcni  of  the  mtirket.  of  foreign  ftinds  on  deposit  in  the 

The  total  of  corporate  bond  issues  i  t'niied  Stales.  Trade  with  the  Fnit- 
was  reported  to  he  only  $62,000,000  ed  Kingdom  Is  mostly  in  Canadinn 
in  1938  as  compared  with  .$91. onn,-  securities  and  during  the  past  12 
Oiiu  in  1937  and  $220,(iii0.0on  in  1936. '  months,  there  has  been  no  appre- 
anil  it  has  linen  csiimaicH  that  the  ciahle  movement  of  capital  into  Can- 
total  amount  of  corporation  honds  tida  on  this  account.  The  most  In- 


jor  field  nnisi  he  proved  up  In  purchase  of  Canadian  sccuritic.s 

(Icr  to  justify  the  proposal  to  extend  j  },y  fnrcijrners  on  the  open  market, 
the  market  for  Alberta  oil  to  Bril-  ]  j,  j,.  international  trade  in  se,- 


ish  <  oluml)ta  and  easietn  •  anada  j  pnpj,jpjj  j.,,  nf  special  Interest 


There  arei 


In  1938  wjis  lower  than  in  the,  two 
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.-.uch  as  when  a  municipalii.v  liu.vs  a  nio.-t  imp. . riant  iiiantifactuiiiig  in-  'iiiistanding  aciiiall.v  decreased  dur-  terestlng  trend  has  been  in  the 

privately  owned  electric  or  waier  rlustry  ilic  pulp  ami  paper  iiidiis- :  ing  1937  and  1938.  The  etisy  money  trade  with  countries  other  than 

•system.  [|.y  Here  again,  is  an  industry ;  policy  of  ihe  governmeni  kept  inter- :  the  Fnited  .States  :ind  the  Fnited 

Revenue  bonds,  he  explained,  as  g|.pj,,|y  riependent'  upon  foreigii  est  rales  at  rerord  low  levels  diir-  Kingdom.  In  Ihe  middle  of  1936  the 

The  name  implies,  are  payable  solely  niarkels  although  differing  some- |  ing  the  past  1 2  uioni.hs  and  the  flue- '  previous  trend  was  reversed  and 

what  from  tigriciiltiire  in  that  ex-'  tutif.ion.s  from  Ihe  generall.v'  firm  there  ha.s  been  .i  strong  and  I'onsis- 


froni  the  earnings  of  the  properiv 
against  whieh  the  bonds  are  issued, 
bill  the  investor  should  not  fail  to 
give  proper  consideration  to  the  eom- 
niunity's  other  public  dclits  before 
purchasing  revenue  honds.  He  als.) 


the 


seriously  attempting  to  settle 
world'.s  economic  problems. 

Canada  is  a  safe  and  satisfartory 
place  for  inve.stnieiit,  both  for  Cana¬ 
dian  and  foreign  investor, s.  A  steady 
stream  of  new  capital  Is  necessary 
for  llie  development  of  the  country 
and  it  falls  upon  the  Investment  deal¬ 
ers  to  see  that  this  new  capital  be¬ 
comes  available  by  recognizing  and 
acting  upon  each  opportunity  that 
arises. 

t'anadian.s  have  shown  outstanding 
ability  in  ndapilng  theniKClves  realis¬ 
tically  to  changing  conditions,  ft  in 
my  hope  that  ihe  high  standard  of 


port  trade  is  corircnl rtitcd  to  a  great 


, . .  accoinplislunent  in  the  past  will  be 

trend  of  bond  prices  were  in  the  lent  flow'  of  foreign  capit.al  into  Imaintained  and  even  exceeded  so  that 
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limit  to  rates  to  he  charged  for  tiiil- 
Ity  services  from  a  municipal  proper, 
ty  there  is  always  an  eeonrimic  ceil-i 
ing  that  may  limit  con.siimption  and 
therefore  earning.s  and  bond  retire¬ 
ment  revenues. 

Touching  upon  :some  of  the  ri'''i- 
tical  handicaps  that  are  a  tundarnen- 
lal  weaknc.ss  of  municipal  rfivenuc, 
he  contended  that  if  the  project  Is 
soundl.v  conceived  and  deviited  to  an 
economic  purjiose  of  communal  liene- 
fit,  it  will  oppr.aiP  as  a  self-support¬ 
ing  unit  and  the  bonds  ultimately 
paid  off.  He  added,  that  it  cannot  he 
denied  that  many  revenue  honds  are 
as  sound  ini rinsieally  as  general 
obligation  bonds,  and  during  the  de¬ 
pression  some  eommnnities  paid  their 
water  and  electric  revenue  bonds  yet 
flefaulted  on  honds  dependent,  on 
taxes  against  real  estate. 


extt'nt  in  ihe  i'nited  States.  During  i  niain  occasioiif'd  by  the  distiirhe.d''  anada  which  amounted  ti»  $19,000,- 
ilie  p.ist  IS  niontli.s  the  excess  '  cotidii ions  in  Liiropc.  Dt'spilc  the  oOfi  in  1938  and  has  been  at  an  even 
stocks  of  TU'vvsprint  in  tlie  liand.s  of  ,  low  intert.si  rates  available,  eorpor- :  higher  rate  so  fai  this  year, 

puldishers  have  been  used  ii))  so  ate  bond  fimiiiciiig  wtis  held  back'  in  1938  $160,000,000  was  fhe  stir- 

■said  that  although  thj>re  i.s  no  legal  slock-;  on  hand  now  represent  i  h.t  the  goneial  feeling  of  tincertain-  piu.v  arising  from  our  balance,  of  in- 

only  about  one  nionth's  suppl.v,  .tv  until  just  recently  when  the  ini-  lernational  pa.vmcnts,  Priict.icall.v  till 
phich  is  a  normal  condition.  'I'he!  proved  outlook  in  Furope,  hroughi  a ‘of  this  may  be  ascribed  to  the  gold 
iiigh  degree  of  cn-r>peiat ion  within  I  greater  measure  of  confidence  in  fhe  movemenf  for  the  net  eredils  aris- 
the  imiiisiry  made  this  adjustment  |  capital  markets.  On  the  other  hand.Hng  from  gold  In  1938  amounted  to 
possible  witiioiit  weakening  flic  i  gov ernmeni  bond  financing  has  not  .iH.^fi.nuO.OpO.  Tn  1929  Canada  pro¬ 
price  sirucurc.  Production  has  now  declined  very  greatly  due  to  the  vnl-  duced  less  than  $40,000,000  worth  of;  /ir/rm 
been  brought  into  line  w  ith  con- j  ume  of  honds  maturing  and  the  *0- ! 
sumption  and  is  being  kept  under  cun  ing  annal  deficits.  ' 

close  cnnirol.  The  indu.str.v  ran- I  'I’lie  Dominion  governtnent  had  a 
not  be  ,-aid  to  tie  prosperous  as  the  defieit  nf  $55,000,000  dollars  in  the 
output  i.s  running  at  only  .ihoiii  HO'/f^  i  fiscal  year  ended  last  March.  This 
to  6.'i',  of  cap.'icity,  hut  tile  total  Was  a  considerable  increase  from, 

Pp  i  Pi ‘id  net  ion  for  tlie  vear  will  proli- ;  ti\e  defieit  of  about  $18,000,000  in 
ably  .-hovvn  some  improvement  over  the  previous  .vear  but  was  lower  i 
I  P'ilS  The  principal  unfa vnriilile  than  llm  deficit  of  nearly  $78,000,- 
influenec  at  tlie  present  lime  is  tiie  Oliii  in  the  1936-37  year.  l.i.'isl  year's, 
falling  off  nf  shipments  lo  eotiii-  defieit  can  he  traced  mainly  to  the 
tries  other  tlian  tlie  I'nited  Stales,  |  government  wheat  operations,  w'hich 
Seandinavian  producers  have  been  cost  $25,000,000  and  lo  Ihe  increase' 
cutting  prices  in  Ihc  vvnrld  market  in  the  t'.N.R.  loss.  The  defieit  for 
lo  the  point  where  t'amidian  pro-  ilie  eiirreni  fiseal  year  is  estimated 

_ _ _ _  diicer'-i  ran  not.  nr  will  not,  com-  al  $60.ii00,00li  before  making  provi- I 

i  pete,  Ti  is  tn  tic  hn|)ed  that  in  the  sion  for  any  Ins.ses  on  wheat  opera-' 

Drouj^ht  Years  Have  Created  j  fuiuro  a  greater  diversification  of  tious  or  for  special  defence  expen-’ 

Problem  for  Western  Canada  secured  for  Ihis'diiures  of  $29,000,000.  However,  the' 

,  imporiiiiit  t'anadian  prodiicl.  budget  figures  are  encouraging  in, 

‘  Without  Ihe  rising  importance  of  scuiie  respects.  Relief  expenditures! 

CGontlnued  from  Page  9i  I  mineral  production  as  cxporiahlc  ;  and  western  drought  relief  together 

venues  showed  improvement  in  every  weal ili,  1  anada  vvuiild  have  suffered  fleclined  some  $15,000,000  last  year.  ‘ 
department,  but  oxpeiiditui es  have  (■oiisidei;i bly  more  iliaii  was  the  thus  lessening  Ihe  drain  on  the  puh- 
begiin  to  expand  again  and  esii-  case  during  Itie  luisl  ten  years.  'I'tie  lie  funds  10  some  extent.  In  the  eiir- 
inates  for  the  curreul  .vear  ciirry  ;  year  lii3S  tiroimhi  severtil  ininiiig  rent  fiscal  year,  receipts  from  the 
these  expendilures  further.  A  re- '  dev elopmenls  of  outstanding  inter- !  sales  tax  are  esliniated  al  a  liigher 
funding  arrangement  of  the  matiir-  est.  Of  paramouui  (onsideratioii  I  figure  than  Itisi  year  and  itie  (',.\.R. 
ity  of  $1,500,000  falling  due  Feb.  1,  was  tlie  discovery  of  higli  grade  i  di'ficil  is  cslimaled  at  a  lower  fig- 
]93!l.  was  completed  by  a  cooper- .  iron  ore  under  Sleep  Rock  l.alvi;|uie  whieh  indicates  an  expectation 
alive  arrangement  between  the  lend- '  in  Tioritiwestern  Ontario.  Thisjof  a  general  liusiness  improveuient.  I 
ing  institutions,  the  bank.s  and  Hie  |  deposit  is  believed  lo  litivo  tiiindri'ds  !  Altiioiigli  the  government  debt  lias  j 
inve.stment  dealers,  somewhat  simi-jof  millions  of  tons  of  iron  oiti  of  a  ;  been  inerea.sing.  Hie  refunding  of  a' 
lar  to  iJiat  completed  for  Saakairhe- j  gi.ade  eiiu.illiiig  or  exceeding  the  fa-;  Inigc  p.irf  nf  the  debt  in  Hie  domes- 

wau.  I  niou.>  Lake  Superior  ore  in  the  Uui- 1  tic  market  has  had  the  effect  of  i 


Fanadian  progress  will  never  falte.r. 


Til  A  BE  WITH  TLBKJ;? 

Dtlawa  —  The  trade  of  Turkey 
with  foreign  coiiiifries  continued  to 
develop  in  t938,  the  total  value  show¬ 
ing  an  advance  of  17  per  cent  over 
10.37.  The  values  nf  import.s  and  ex 
ports  increa,sed  tiy  31  and  5  per  cent 
i-espectively  atul  Hieir  volume  hy  33 
and  3.4  per  cent. — CommrrcirU  Intel- 
■Journal 
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REAL  ESTATE  LOAN 
ON  CITY  PROPERTY 
SOUND  INVESTMENT 

I  But  Relation  of  Loan  to  Ap¬ 
praised  Value  a  Matter  for 
Considerable  Debate 


Continued  Progress  Reported  by 

Quebec  Municipalities  in  Default 


NO  “NEW  ERA”  SEEN 


Chicago  —  Real  potato  loans  on 
city  property  made  on  the.  basis  of 
from  50  to  60  per  cent  of  the  ap¬ 
praised  values  and  amortized  in  full 
during  a  period  of  ten  to  fifteen 
years  constitute  as  sound  an  invest- 
I  ment  as  any  to  be  found  today.  G. 
j  D.  Brooks,  assistant  treasurer  and 
i  manager  of  the  investment  depart- 
meut,  National  I.ifc  &  Aeeideni  In¬ 
surance  Company,  Nashville.  Teiin., 
declared  in  an  address  on  "City 
Ixians  in.  the  I’resent  Marker'  at 
■the  spring  meeting  of  the  I'inaneial 
section  of  the  American  IJfe  Con¬ 
vention  here  recently. 

To  what  extent  life  insiiranep 
companies  ran.  with  safety,  gf>  ho- 


I  In  his  report  to  the  annual  meet- 
!  Ing  of  the  Investment  Dealers’  As- 
I  eoclation  of  Canada,  B.  C.  Cuinbcr- 
;  land  of  Montreal,  vice-piesidein. 

Eastern  District,  stated  that  the 

Committee  on  Municipal  Affairs  has 
been  In  constant  touch  with  the 

i  Quebec.  .Municipal  (  omiriission.  and 

i  with  it  has  prepared  a  form  for  the 
ready  compilation  of  municipal  sta- 
I  tistics  and  essential  information  re- 
j  qulred  by  the  investor.  "This  form 
wp  trust,"  he  said,  "■will  soon  be  in 
general  use  in  municipalities  m  the 
lu'ovince. 

".'\s  in  the  past."  the  report  con- 
!  Iinues  "we  are  again  able  todraw 
attention  to  the  progress  being  made 

Corporntioi> 
to  Der .  3  I  .t . 

t’l.hlir  Ulilily  . 

FlH.lw,'.y  . 

&  Mibcellftnffou. .  . 


so.9is.snn 
30, 380, non 
''3.^64,200 


by  the  Quebec  Municipal  Commis¬ 
sion  in  rectifying  defaults  in  the 
province.  The  total  of  ?2,140,88!)  In 
default.  comprising  municipal, 
school,  and  church  debt  Is  remark¬ 
ably  small,  and  there  is  every  rea¬ 
son  to  hope  that  by  the  end  of  1939 
even  this  small  amount  will  have 
been  satisfactorily  dealt  with,  If  not 
actually  extinguished.” 

The  rei>ort  referred  to  the  large 
proportion  of  corporation  bond  fi¬ 
nancing  during  1938,  which  was  re¬ 
presented  by  refunding  operationa. 
The  1938  total  of  Canadian  corpor¬ 
ation  financing.  It  said,  was  approx¬ 
imately  35%  below  the  1937  figure. 
TTie  following  table  shows  the  com¬ 
parative  results: 

- 1938 - 

R^fundine  New  Money 
$19,120,000  $  ?.600.000 


bo  delegated  to  someono  by  the 
government  In  council.  The  govern 
ment  also  has  power  under  this  act 
to  appoint  a  mayor,  warden  and 
councillors  during  the  period  of  tem¬ 
porary  management  .and  elections 
■would  be  done  away  with  during 
this  period. 


Montreal  Bond  Traders 
Did  Good  Work 


1938 

$22,820,008 

19,480,000 

28.604,500 


13.066,100 


19,480,000 

15,538,400 


"It  will  he  noted  that  refunding 
comprises  almost  as  largo  a  per¬ 
centage  as  new  money  issues,  since 
many  companies  took  advantage  of 
loAv  prevtiiling  rates  to  call  their 


The  report  from  the  Treasury  on 
receipts  and  disbursements  for  May 
1939  an  compared  with  May  la.st. 
I’ear  shows  a  decline  in  lofal  re. 
ceiptf.  of  88. 766, .153  and  a-n  increase 
in  expenditures  of  .Sl,23'1.906.  The 
drop  In  receipts  Is  largely  account¬ 
ed  for  by  the  decline  in  income 
taxce.  which  amounted  to  87,494,- 
849.  Cueloms  import  duty  was  high¬ 
er  by  J776.77I,  while  receipts  from 
excise  stamps  and  taxes  were  re¬ 
duced  by  82,19o.84i> 

Ordinary  expenditure:;  were 
slightly  higher,  having  gamed  $1.- 
334,906,  the  largest  Increase  being 
;;hown  in  IntM'est  in  public  debt, 
which  amounted  to  8.649.  Expen¬ 
ditures  on  pensions  and  national 
health  have  gained  $154,870;  post 
office  exiTcnditures  ■were  $209,839 
higher,  while  thovse  for  public  works 
and  national  defence  were  lower  by 
$49,916  and  $136,872  respccirvely. 


RECEtPTfs— 

Custorru-  Imoort  Dili'* 

r.xcibf  Dut  V  . . .  .. 

f  xcise  Tnxes,  SaVa.  Stamps,  rtc 
In  coma  Tax 

Cpb!  OfOc.r  D-eantment 
Sundry  Departmontb  .a-..- 


Capital  expenditures  on  national 
defence,,  an  item  ■which  ■was  not 
.shown  in  the  Msy  statement  last 
.vca.r  accxmnted  for  $298,620  of  the 
increase.  Relief  grants  in  aid  to 
provinces,  another  new  item, 
amonntefl  to  $463,608.  while  relief 
works  costs  were  ,$690,798  higher. 

The  loan  and  investments  ac¬ 
count  has  been  considerably  reduc¬ 
ed.  the  reduction  amounting  lo$15.- 
733,687.  A  temporary  loan  re  deficit 
tof.N.R.  last  year  accounted  for  $22.- 
900,000.  an  amount  ^  spcciVl  Vreatraeut; 

T^eri  Chief  lnve,i,fineuf 


$126,562,700  $70,704,500  $32,186,100  $38,518,400 

as  well  as  discouraged  the  placing 
of  funds  in  new  Industrial  enter¬ 
prises.  It  goes  ■without  saying  that 
there  Is  little  our  association  c,an 
do  to  correct  this  situation  until  a 
yond  a  50  per  cent  loan,  or  extend  i  *’*^'*’  coupon  hond.s.  Recurring  war  i  marked  improvement  is  shn-wn  In 
the  time  for  the  final  payoff  under  !  prevented  further  refunding  1  international  relations," 

their  amortization  plans  are  ex¬ 
tremely  debatable  points,  he  .said, 
adding:  "One  school  of  thought  ar¬ 
gues  that  a  loan  ma.de  on  a  inont li¬ 
ly  payment  basis,  whereby  the  prin¬ 
cipal  ajuoiint  is  paid  in  fuil  during  j 
a  given  period,  rs  so  sound  that  i 
virtually  the  entire  value  of  the  pro-  i 
perty  can  be  loaned  without  fear  of  i 
default,  .sineo  the  borrower  will  be  I 
paving  little  more  than  rent.  1  do' 
not  agree  with  this  theory  and  do  i 
not  believe  that  it  will  pro\^e  to  he 
any  more  sound  than  the  'new  era,' 

;  arguments  with  reference  to  enm- 
I  mon  sloeks  that  were  heard  so! 

'frequently  during  1928  ;ind  1929, 

I  It  will  he  advi.sable  to  remember  i 
I  that  very  little  oijuify  is  ohlaine<i  ! 

:  by  the  borrower  during  the  first' 
t  few  years  of  a  long  term  compleie-  ; 

I  ly  amortized  loan.''  i 

j  .Mr.  Brooks  then  explained  that  1 
his  remarks  on  this  point  referred  | 
lonly  to  l  ouventioiifil  loan  plans  j 
land  had  no  referepre  to  4'rderal 
Housing  Administration  guaranteed 
j  loans,  since  swell  loan.s  present,  a 
I  unique,  dcvclopineut  that  requires 


Ha.rmri  foutihi  I’iqorm/.vfv  apnhiat  thp,  Icijisiation  introduced  in 
the  House,  of  Common.s  to  proxridc  a  Central  Mortgage  Bank,  Hon, 

('.  H.  CahcM,  xoifh  hus  usual  rofisistenaf,  voted  against  the  nieasuro 
m  the  final  shme-doum — hei.ng  the,  onlg  member  of  the  Houso  to  de 
.VO,  Despite  efforts  of  the  oppr>si,tien  to  ha.re  ihe  meoariro  delayed-  for 
isrrinus  reasons,  it  became  rxiident  at  the  end  of  the  doba.te  tha.t, 
n.ihrr  for  poUtiral  reasons,  or  because  of  other  considerations  which 
u-rn  not  empliask.ed,  the.  m.embers  of  the.  House,  \otth,  the  single 
r.rrrpiifin  of  Mr.  Cahan.  drrhdcd  in  favor  of  letting  the  government's 
plan  go  through.  Follnunna  is  an  excerpt  from,  Haiusard,  in  which 
Tdr.  Cahan’.s  vieios  on  this  proposal  are-  set  forth  in  part. — Editor 
Hon  f.  H.  Caban  (St  Lawrence- :  government,  has  decided  to  make  the  j 
,t4t.  George):  In  the  comintiiee  on  |  central  mortgage  bank  a  branch  of: 
banking  and  commerce  .ind  on  ;  the  Bank  of  (an  ad  a.  and  to  function  j 
.second  reatling  of  the  bill  f  staled  i  under  the  officers  of  the  Bank  of  i 
briefly  the  nb,leclions  1  bad,  objer- !  Canada,  riiat.  T  assure  the  mini.stcr  ! 
tions  which  are  entertained  b'  a  from  personal  knowledge,  goes! 
great  number  of  people  in  Canada  >  beyond  the  intention  of  those,  who  ! 


Appreciation  of  the  work  of  the 
.Montreal  Bond  Traders  Association 
la  assisting  tbe  Business  Conduct 
Committee  of  the  Eastern  District 
was  expressed  by  the  chairman  E.  C. 
Cumberland. 

"It  had  been  felt  for  some  time 
that  the  splendid  work  being  done  by 
the  Montreal  Bond  Traders'  Associa¬ 
tion  in  regard  to  establishing  rules 
and  regulations  covering  trading  and 
deliveries  had  not  received  the  proper 
recognition  of  the.  Eastern  District  of 
The  Investment  Dealers’  Association 
and  It  was  decided  therefore  to  ex¬ 
tend  this  recognition  by  forming 
Committee  under  the  Chairmanship 
of  the  Cliairman  of  the  Business  Con¬ 
duct  Committee  to  revise  where  ne- 
cessar.v  such  rules  and  regulations 
as  were  already  In  force.  These  were 
later  Issued  to  members  with  the  ap¬ 
proval  of  The  Investment  Dealers’ 
As.soclafion.  This  was  no  easy  task, 
and  we  would  like  to  acknowledge 
the  assistance  given  to  the  Associa¬ 
tion  In  this  matter  by  the  Montreal 
Bond  Traders*  Association" 


McTaggart, 
Hannaford, 
Birks  &  Gordon 

Limited 


Invcstnf.ent 

Securities 


.$07  Place  d'.Armes 
MONTlUiAL 

Telephone:  M.\rc|uette  3242 


from  the  Ottawa  rlv«'r  to  the  .Aibiiiiic 
j  Ocean.  1  coniioi  speak  for  the  w  e.st- 
i  ern  provinces.  T  stated  on  second 
j  reading  and  in  the  conimiiipc  on 


framed  the  original  Bank  of  Canada 
Act.  and  it  was  not  then  contcmplat-  j 
ed  that  its  function  would  be  so  ex- , 
tended.  If  it  is  so  extended  as  to  i 


hanking  and  commerce  that,  in  .so  far  j  metin  that  a  branch  of  the  bank,  or  1 

practically  the  Bank  of  Canada,  may! 
undertake  the  liabilities  which  mort¬ 
gages  throughout  fanada.  from  the 
Atlantic  ro  the  Pacific,  arc  able  to 


as  there  are  grave  economic  dt.sabil- 

appear  ihi.s  vear.  On  the  other " ‘ ’n  >1’*’  provinces  of  ihe  middle 
hand,  there  was  a  refunding  loan,;  •nve.sfmeut  l-icIiU  |  w-esi.  |  would  have  supported  a  mca- 

of  .$6,760,882  to  the  C.N'R..  which}  The  purchase  of  hnud.s  and  inori- ;  s'ire  along  ilie.se  lines,  ivhich  would 

did  not  apepar  in  Ihe  May  state-  loan.s  are  tbe  two  chief  inve.-a- ^  Lave  relieved  them  of  lialiilit ie.s  they  i  assume  and  pay.  then  there  will.be 

ment  of  1938,  I  ment  field,;  open  to  life  in.snroiicp  |  were  unable  to  meet  and  to  pay.  But  !  political  pressure  —  and  political  1 

Companies  at  presenj.  and.  he.eaiise  i  a.t  least  from  the  Ottawa  river  to  the  ;  pressure  that  a  weak  government  | 

The  decllnt^  in  total  receipts '  extremely  low  yields  avail- 1  Atlantic  ocean  —  and  1  do  noi  make;  never  can  withstand  —  to  make  the} 

amounted  to  7  705.,  The  gain  in  tr>- ;  bond  :,  eligible  a.s  coni.!**)Lv  napleasani  eommem  about  On- 1  Bank  of  I'anada  assume  and  pay  j 

tal  expenditures  amounted  ^o  :  investment,  lifo  in.suranre  i  •orio.  beeaiise  1  do  not  ktiowOniario  :  other  liabilities  of  other  citizens  of  j 


t  21.8%, 


in.suranre  | 


Mav.  t919 
tE'nrrvised) 
$ 

8.069.877 

4.543.747 
12.214.270 
7S. 670. 180 
7.602.030 

l.l  I  5.6?4 


Total  Offiindry  Revaniia 
iepuial  Receipla 

Total 

DLSBURSEMENTS— 

Ordinary  Expendituie— • 

Agriculture  . .  .  ,mn  — 

Auditor  Grparat'a  Office  d, 1,1^, 

Chief  Electoral  Officer,  tncludini;  Ete.ctionK 

Civil  .Sarvice  Commiaxion  MaiMva 

f.xternnl  Affaira  -  -  - - - - - - - — 

finance  - 

Inlrrt-.at  on  Public  Oehi  . 

Other  Public.  Drhl  Cbargea 

Old  Ape  Peiljion!;  . . 

Office  of  tfie  Comriinlier  of  llir  Trra.aurv . 

Superannunlioii.  Reliremant  Benefita  and  jiindry 

Peneiona  . . . . . . 

Orneral  f.vpendllUTe  tlinance  Heixartnietltl 
Mlbcellaneoua  Grants  and  Contrihuliona  .  . 
Mibcc’tancoua  Offieea  and  Conimieeinn.'. 

Governor  GeneraJ  and  Lieulenant-Governora.  . 
fnaurance  ..... 

lubtice  . 

Penitenttanea 
Labour  ....... 

Legi  elation  — 

Houaea  o*  Parhamenl  and  Library 

htfner.  and  Peaourcee  . .  .  .  ,  .  .a-nMaiadia  mtt  liin 

Movements  of  Coal  ..... 

National  Delence  .  ,  . . 

Vational  Re.search  C'rrtinril 

Vational  Revenue . 

Pen.sions  and  National  Healtli 

Perat  Office  . . .  a 

Pn vv  Cnunct I  ............... 

Public  Archives  . 

Public  Prinlinp  and  Slationarv 

Public  VX^orks . . 

Royal  Canadian  Mounted  Polic 

Secrelarv  of  State  . 

Soldfe,r  .Settlement  of  f.anada  .. 

Trade  and  Commerr  e . 

fraiisporf  . . 

Nlaritime  freight  Ratea  Art 

Total  Ordinary  Expenditure 


105.216.846 


736.490 
38.5  76 
1  1.546 

30.2  3  5 
5  3. 515 

29.479.214 

13.2  78 
140 

156.63  4 

40,065 

30.3  24 

80.736 
1  I  1.087, 
14,456 

1 1.734 

778.407 
23  5,060 

68,382 

225.752 
*.342.788 
7I4.630 
1.502.584 
40.385 
938.305 
4.786,186 
2.867.82a 
4.752 
I  1,576 
*0.640 
682,067 
418.720 
61. 513 
57.326 
440,730 
880.606 
142.422 

39.991.684 


May  1938 
$ 

7.295,106 

4,463,487 

14.408.125 

84.165.238 

2.600,766 

966,333 

n3.8O7,057 

95.825 


691,559 
38.060 
4.171 
30.3  I  I 
5  7,050 

22.860.566 
8.61  7 
160 
*40.285 

5  4.R76 
26.1  30 

18.750 
102.824 
I  16.712 

13. 618 
12,366 
230.262 
100.483 
53.329 

312.671 
i. 1  73. 502 
1  15.801 
1,619,456 
43.010 
051.833 
4.63  1,3  16 
2.657,087 
3.871 
I  2.0  I  4 
1 1.982 
73  1.48) 

370.7.45 

53.750 

68,473 

439,766 

777.772 

97.774 


ii,.s  well  —  T  believe  this  measure  is  re-  Canads.  and  other  liabilities  of  other  i 
garded  as  the  worst  racket  mer  per- ’  rompaiiies  which  are  engaged  in  the; 


pefrated  upon  honest  men  wlm  meet  |  mnltifai  ious  classes  of  business 
their  obligalions  and  pny  their  debts  iliiotighoui  Canada,  If  political  pres- 1 
tiB  they  i  iiiiJt:  due.  It  will  Iberc  be  sure  is  so  great,  as  to  eoiupel  the  gov- 
regarded  as  a  racket,  that  the  man  ;  rrnment  to  assumo  the  mortgage  in- | 
who  h;is  a  niorrgage  either  upon  bis  debtedness  of  those  w-ho  are  able  to  j 
farm  or  upon  his  urban  residence,  |  pay.  then  we  are,  fast  approaching! 
who  has  the  abilii.v  to  pay.  ibe  niean.s  that  political  state  in  which  pressure} 


pay,  and  the  credit 


obtain  will  compel  the  government  to  take 


companies  have  turned  more,  and 
more  during  recent  year,-  to  the 
mortgage  loan  field  70  inr,re4i,sp  the 
rale  of  return  on  inveaimenl  funds, 
he  said  This  eagerness  to  .secure 
city  loans  has  caused  a  "Borrow¬ 
er’s  .Markot"  and  tiiday  alnto.si 
every  city  loan  of  any  .sizo  i.ij 
"shopped"  by  the  borrower  among 
several  lending  agrn»ie,B  to  seciirp 
Ihe  best  av-ailable  terms.  noi  only 
as  to  interest  rate,  but  aisn  a.'^  to 
the  term,  cost  of  financing,  prepay¬ 
ment  privileges,  etc. 

Life  insurance  companies  must 
luse  more  than  tisnal  care  in  the 
purchase  and  handling  of  city  loans 
in  order  to  avoid  tbe  mistake  of 
hailing  to  give  proper  con.siderai  ion 
for  the  scenrity  of  principal  in  a 
de.sire  for  higher  yield,  since  thc.se 
are  the  attendant  dangers  in  | 
a  "borrower’s  market,’’  .Mr.  Brooks 

declared.  |  in  distiess.  who  in  rrernt  years  liave. 

m  making  etty  loans  there  are  a  ■  di.sabmiiesl 

number  of  fundainenial  taclors  to  1 
be  considered,  he  continued,  such  a 
III  type  of  loans  to  he  made,  in 

finding  length  of  loan.  •'t''<>r"7'9-  entirely  different  attitude  Bill  No,  105  Includes  Bonds  and 

tion  requirements  and  Prcpaynirnt  I  ^  ,  suggc.-l  the  , 

privileges,  as  well  as  Ihe  intprc:;t  ,,i,,  (i.ividod  m  that  i 

rate.  (2)  .Manner  in  which  the  ,,  .,^,,,,1^  have  excluded  all, 

pra.isals  are  to  he  made  i:;i  Be  .,1,1, j,^.  .  -  -- - 

lationship  with  and  rompen  ation  of  which  they  have  voluntarily  I  'i"'  report  as  chairman  of  the 

loan  correspondents.  ill  Whether  v-umh  thuv  I  ^laritimc  District  of  the  1.  D.  A..  T. 


money  to  pay,  should  be  relieved  of  |  over  the  liabilities  of  other  large 

classes  of  our  people  w'ho  are  able 
to  pay. 

I  still  contend  that  a  debtor  should 
pay  his  honest  debts  to  the  extent  of 
his  tibiliiy  to  pay,  and  the  assump¬ 
tion  of  any  part  of  a.  debtor’s  debts 
been  simply  o\ erwhelmed  |  by  ilie  Dominion  trea.sury.  when  he 
estions  from  eastern  fan- Its  able  to  pa.v.  is  a  gross  in.instice  to 


bis  mortgiige  debt  to  the  evirnt  to 
1  wliicli  lie  will  he  relieved  under  tins 
'bill,  which  makes  the  maxiniurn  of 
ibe  morigage  ilelit  onD'  eighty  per 
cent  of  the  new  ly  ajipra.ised  value  of 
ibo  luoporty. 

I  1  have 
with  sug 


Diversification 
Adds  Security 

•  Investors  who  purchase  corporotion  bonds  tor 
security  tnoy  still  further  strengthen  their  investment 
position  through  careful  diversification.  Bond  ma¬ 
turities;  the  geographical  location  of  the  companies 
concerned;  the  industries  in  which  they  or©  en¬ 
gaged;  the  markets  which  they  serve — diversifi¬ 
cation  of  oil  these  factors  tends  to  minimize  risk 
and  make  for  a  more  soundly  established  invest¬ 
ment  portfolio. 

W©  shell  be  glad  to  make  an  analysis  of  your 
bond  holdings  or  to  furnish  investment  suggestions 
upon  request. 

Nesbitt,  Thomson 

•  COMPANY,  LIMITED 

355  St.  dames  Street,  West,  Montreal 

Branch©*  in  the  principel  cities  of  Canada 


RENEW  YOUR  JOY  IN  LIFE  IN  THE 


iida  a.-;  i<'  the  prc.jndl(  iul  effect  this  ;  uihcr  honcpi  debtors  who  are  paying 
hill  will  have  iipoii  ordinary  hiudness  ;  their  way. 

ieredii.  } - -  — - - 

If  the  bill  niereh  applied  to  ibe 
farmer.'^  of  the  middle  wr.;;i  who  arc 


6om('  relief 
whieb  they 


and  who  are  oniiiled  i 
in  reMiect  of  liabilitie 
;ire  unable  to  mee.i  or  to  pay,  I  would 
.take  an  entirely  different  attitude 


BUSINESS  TAXED 
IN  NOVA  SCOTIA 


ITIMES 


Debentures  With  Paid-Up 
Capital 


Ton'll  OipitdJ  Lxprnditurr 

Sp'rinl  1i,?tpt*tidit 

Government  Lnlcrpnsc  mrmu 

Total  r  xpertdit 
Total  and  InVf, 


•  wr« I 


S.^08.4<>n 


)f  tllHl  <lis> 


For  Better  Public 
Relations 

fContinurd  from  Pag©  9$ 
amount  of  idle  funds,  and  tf 


th© 


sa^vers  of  the  nation  eoughr,  .tnveat- 
ment  outlets  for  t.heir  money*  as  re¬ 
gularly  ay  they  make  depositB  in 
rhajuereti  hanks,  the  stimulating  ef¬ 


fect  on  the  investment  banking  fra- 
temitji  w-ould  'be  such  that  perhaps 
fl  few  more  corporation  is.sue.s  would 
begin  lo  make  their  appearance. 

•And  even,  maybe,  "we,  would  again 
get  into  the  swring  in  such  a  big  way 
that  ranadian  business  might,  get,  a  j  f’alc.smen  and 
hit  ahead  of  itpelf  and  the  rest  of 
Ihe  world,  and  stay  ahead  " 


conslruel.ion  and  cominitmeni  loans 
are  to  be  made,  and  ('>)  polic.i  with 
regard  to  fnrerlo.siire.  Of  roiivse, 
he  added,  the  treatment  of  all  these 

factors  is  neeessarily  contingeiii  on  wlien  a  man  has  a  mort- 

local  condillons  in  many  in.sian-  ‘  dobi  of  Sti.ObO  upon  a  propero 

CCS.  which  ma,3  now  he  valued  at  $1.000 

ronipetifhi'  Market  j  and  when  he  Is-  allowed  to  reduce  his 

The  present  conipetitixe  market  inoriguge  debt  to  eighty  per  cent  of 
demand:  .some  sort  of  prep.i.rTiient  the  $1,090,  or  to  $.1,200.  and  thereh.v 
38.756,778  I  ,1,,.  borrow  er.  Some  avoid  pa  ving  $L’.S0O  of  the  debt,  .so  far 

i^ompanios  require  pai^iiieiii  of  a  jis  he,  it:  personallj^  eonceined,  and 
premium  for  excess  jirineipal  pa.v- :  iv hen  ilie  parliament  of  f  a,nada  is 
mcni.s  wdthoni  an.v  peiuilty.  provid- j  asked  to  place  onc-half 
ed  the.v  do  noi  exceed  I’a  per  cent 
of  the  amount  of  the  loan  in  any 
year.  There  .are  some  companie.s 
that  offer  wide  open  prepayment 
privileges  after  Die  iliini  year 

The  use  of  -’free  lanee"  lo.m  bro¬ 
kers  is  considered  iinsatisfaciory  by 
many  companies,  lie  said,  since  thev 
merel.v  act  in  tlie  cafiacitv  of  loan 
have  no  personal  in¬ 
terest  In  the  loan,  once  it  is  made 
Most  eomiMiiies  still  use  loan  cor¬ 
respondents  who  arc  given  exchi- 
Ibefr 


'morallv  and  legally  bound  to  pay.jM.  Bell.  Miint  -lobn.  \  iec-Pr_csfden  . 
I  That  is  mv  suggestion.  But.  as  was  f>”''ines  .Nova  Scotia  s  Bill  10a  which 
pointed  out.  by  an  hon  member  re-  amends  and  consolidates  the.  Provin- 
presentiiig  an  easlorn  dislriei. 


eial  Revenue  and  Corporation  Act.  | 
ruder  the  Act  companies  doing} 
business  in  the  Province  will  be  | 
taxed  according  to  a  new  definition  ! 
of  paid-up  capital  and  by  new  ia.\  ! 
rates.  Bonds  and  debentures  arc  in- j 
eluded  w  ithin  paid-up  capital.  The  | 
Bill  defines  iiaid-np  capital  as  in-  j 
eluding  paid-up  cafiital  .slock  and  re-  ; 
serve  funds,  also  all  credits,  loans  or 
advances  to  the  eompany  for  capital 


<  '  k 


count  iifioii  that  nn.irtgage  as  an  nddi- i  account  and  all  sums  borrowed  by 
tioiial  hurdei)  tijion  ilia  fellow  riii-|  issue  of  bonds,  mortgages,  dehentu- 
zen.s  w  ho  arc  inxpayerr-.  and  who  '  res.  bond  mortgages  or  other  siinilar 
liay  their  dehis  iJieu,  J.  say.  that  |  seciirii ies. 

IS  all  entiielv  iimnora.l  proceeding  |  I’ompanies  will  be  required  to  pay 
which  cannot  possibly  ho  iiisiified.  !|a,xes  on  paid-iip  capital  and  on  net 


Mr,  Siievens:  When  lu 


able  to  j 


revenues  They  still  pa.v  1-tOtli 


pav 


CREDIT  ANGLO- FRANCAIS 

LIMITED 

Bonds  of  Quebec  Municipalities  and  Religious  Corporations 
610  ST.  JAMES  STREET  .  -  MONTREAL 


i  1%  of  iiaid-uti  capital  and  hi  addition  i 
I  Mr.  f.nhan:  Yes.  when  he.  is  able  ;  ;j  surtax  of  l-liith  of  i'r  on  the: 
to  )iay.  li;is  ihc  nie;ins  and  the  'R*  ;  amount  by  which  paid  up  capital  ex- i 
I  come  to  pay.  and  in  matv  cases  can  :  eeeds  $5,000,000.  i 

obi.-iin  credit  easil.v  from  he  banking  i  jf,  addition  a  1%  ta.x  will  he  levied 
!  insiiiiitions  of  the  conntrv  wherewith  j  pet  revenue  of  all  companies.  ' 

pay.  The  yvliolo  eeoniniie  safely  j (jcfjnes  net  revenue  a.s  an-' 


"'''df 


YOUR  KIND  OF  VACATION 
IS  HERE  IN  THE  HEART  OF 


siirh  '  OR'l  '•)f'  fiif'ine  prospcrti  v  of  this  i  ppal  net  gain  or  profit,  including 
,  country  depends  iiffon  men  hotig  .  p|.pfi,j,  f]i,.ppj]y  ^pjjjreptly  received 
ca.'h  ' ‘‘’"ffi^ioRii)  honest  to  meet  their  , fpp,,p  gpy  Ip.ppj,,  pp  pp,p,.  . 

i  from  tiorrowers  the  debts  :md  monetary  obligations,  when  }  p,ppyjp|  fmani  iiil  or  other  business,  i 

I  companies  have  been  (ompelleri  to  ,  ''“le  tbe  means  wheiewith  to  du  :  vvhot.her  derived  from  a  source  with-  j 

'  '  ..Iso  jp  Nova  Scotia  or  elsewhere  and  in- 1 

Mr  fiunniug:  Hear.  hear.  eluding  interest,  dividends  and  pro- j 

•'It  (a.han; — and  not  to  cntei  into  |  from  other  sources.  , 

;iuy  son  of  arrangemeni  or  not  toj  fp  regard  to  companies  with  con-: 
use  political  piessiire  ir  order  to  :  optfsidp  Nova  Scotia  the  net  i 

have  the  public  irctisurv  as.sume  a  j  pp^^ppp  from  Nova  Scotia  will  be  ini 
pan  of  ilieir  obligations  which  they  ,  same  proportion  to  total  revenue  I 
are  able  to  pa.v.  And  wtien  the  'rea-|^j.  exists  betweeu  gross  sales  nr; 
sury  a.isumes  sueh  obligations  It  |  ppp,j.p  asset;;  Tn  other  words  the , 
necessarily  a.-^sume:,  them  on  behalf '  ^asts  of  this  shall  he  sales  rather' 
of  every  taxpayer  w  ithin  dorninion  i  assets  except  in  the  case  of  real  , 
iunsdirtion.  That  is  the  main  ob- 
.leeiirm  1  have  to  the  bill 

riic  other  ob,iectiou  I  have  pointed 


respective  fields,  biti  since 
correspondents  are  tinding 
ceedingly  dlffirnli  to  secure 


arrange  some  oihei  basis  of  eom- 
pen.sation  for  them.  | 

t'ompanics  making  ron.striiciion 
or  coramitnicni  loans  usually  ar¬ 
range  tbal  they  will  not  .id'anee 
a.ny  money  to  ibe  iiorroiver  until  > 
thebnildinc  i,s  compleied  m  a  .s.iii.s- 
faciory  manner.  roniinii ment  lot 
ters  are  issued  *hr  bormwf  r  under 
this  arrangement  and  hanks  usual-, 
ly  are  verv  glad  to  advance  fund,;  j 
during  the.  ron;"ruef,inn  period 

Commenting  on  fnrerlostirer  Vtr  , 


c-aid  that  since  the  average  loan  i:-i ; 
being  made  on  a  higher  percentage 
of  lalue  than  was  formcriv  the  ea.so  i 
it  must  neeessaiily  follow  that,  in  : 
the  event  of  default,  foreclosure  pro-  J 
eecdings  uiii-t  be  begun  w’ltli  ns 
little  delay  ;r-  pos'ible 


G«lf  T<.nn»- 

Ridinfi  C^noninq 

m^nci  Sntlino 
Mountain  Climhina 
rukhinff  Mur.ting 

riylng 


Enjoy  a  new  thrill  each  day  in  the  bright,  invigor¬ 
ating  sunshine  and  cool  breezes  among  the  world's 
oldest  peaks.  Rest,  recreation,  social  life  in  a 
congenial  atmosphere.  Good  rooms  .  .  .  good  food 
. . .  rates  reasonable.  Be  smart.  Before  picking  your 
v-cation  spot  learn  about  Gray  Bocks.  Write  for 
folder  or  ask  your  travel  bureau  today. 

F.  H.  WHEELER,  Mg.  Dir.  2a 

GRAY  ROCKS  INN 

LAC  OUIMET  ST.JOVITi.QUEBEC  CANADA. 


out  in  eomniittee.  and  tbe  records  of 
Ihe  eommiitee  will  stand  as  a  sta'e 
luont  of  my  position  I  de  not  wdsh 
to  enter  into  detailr.  before  the  house, 
not  i.s  it  necessary  to  do  o  If  the 
bill  IS  intended  as  a  incana  of  poli¬ 
tical  propaganda  in  the  approaching 
election,  a.Ithongli  I  cannot  speak  for 
the  west.  1  am  confident  tbal  in  the 
Funds  Is  Commended' ca::i  it  will  not  he  a  vote  gouer  to 

_  _ _ any  considerable  extent.  Some  of  the 

if’oniinned  from  Page.  ;)i  !  leading  members  in  the  .(onimitleo. 

,  I  representing  eastern  cfiii.si ilucncies. 

States  took  $-1''  't'  '  -m  .strong  as  1  am  in  opposition 

cd  Kingdom  $t.Sl9,s.,k,  '  and  : 

fishery  products  were  exported  'o  '  , 
the  amount  of  >2.2.’t2.tiS  out  cif  i 


B.  C.  Action  Ro  Sinkuis: 


whieh  the  I-nited 
$90S,OS9,  and  Hie 


Kingdom  toiik 


of  the  liill  whieh 
I  regret  they  are 
in  their  seats  lo-da.i  to  re- 


rniied  .‘rtatesi 


:  cxiu  ess  before  the  house  the  obiee- 


ittons  they  made  fit  that  lime. 


Apart 
I  tion,  I 


from  Ibis,  my  main  objec 
egret,  ver.v  much  that  the 


estate  companies  wbosn  operations 
tend  to  deplete  the.  financial  resour- ; 

CCS. 

nil!  \uiiibe-r  Go 

pill  No  6,5  i;.  an  act,  to  amend  I 
and  ronrolidaic  act:;  relating  to  the  | 
.supervision  of  nmnicipal  affairs.  Bv 
it  the  coiainiiiient  would  tako  oxer 
temporary  manageiiicut.  of  any  town  ' 
or  nnminpaliry  that  failed  to  pay  ' 
its  debts  and  liabilities  or  was  not; 
making  adequate  provision  torsink-, 
ing  funds  I 

.\  .similar  form  of  control  would  I 
ho  assumed  by  the  government  if  a  j 
town  or  niunielpaJity  passed  ;i  reso- 
luilon  -asking  that  such  control  be 
assumed.  Tlie  bill  also  states  that  ; 
the  .same  steps  may  he  taken  w'herc  . 
it  is  in  ihe  opinion  of  the  govern-  | 
ment  in  eouneil  about  or  may  fail  | 
to  meet  its  obligalion.s. 

Under  these  circumstanres  man- j 


$199,958  .\grirnltiiriil  exports  were 
valued  at  $1,392,895.  of  which  -$661.- 
580  went  to  the  United  minister,  as  the  reDrcBentature  of  the! agemoat  oi  the  municipality  would! 

^aad  447M14  to  4ho  United  SUte*.  j  ‘  ^ 


•  How  long  since  you  breathed  sea  air  — 
took  your  daily  choice  of  golf,  tennis, 
riding,  fishing,  yachting,  motoring  with 
congenial  holiday-makers? 

Your  every  minute  will  be  packed  with  the 
delights  of  sea  and  shore  when  you  join  the 
.summer  colony  at  The  Algonquin,  St.  Aiidrews- 
by-the-Sea,  New  Brunswick  . . .  championship 
links  (27  holes)  . . .  sun-tanning  and  bathing  at 
Katy’sCove... 
refreshments 
at  the  Club 
Lounge  .  .  . 
lilting  dance 
music  at  night. 

(Ofien  June  30 
to  Sefit.  5.) 


rbt  AltoneMtH,  Si.  AtuiTtuii-by-lheAra 


So,  too,  acro.ss 
the  Bay  at  The 
Pines,  Digby 
. . .  lazy  hours 
in  the  warmed 
sea  water  of 
the  sheltered, 
open-air  pool 
.  .  .  golf  .  .  5 
usty  seafood  .  .  .  sailing  in  Dfgby  Basin, 
Family  bungalows  among  the  pines  of  the 
16-acre  park.  (Open  June  24  to  Sept,  7.) 

Other  delightfal  hotels  in  Nova  Scotia— all  fireproof 
like  The  Algonquin  and  Tbe  Pine.5:  Lakeside  Inn, 
Yarmoath  Gune  27  to  Sept.  7),  Cornwallis  Inn, Kent- 
ville  (year  round).  Lord  Nel.son  Hotel,  Halifax  (year 
round,  operated  by  Lord  Nelson  Hotel  Company): 

Low  Summer  Rail  Fares 
Attractive  Canadian  Pacific  Train  Service 

For  information,  rates  and  resenaiiom  communicate 
with  hotel  manager  or  any  Canadian  Pacific  agent. 

CoitaJUaM  Hx)tdU 


Tie  Pmes,  Ditiy 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


URGE  AaiON  ON 
LEGISLATION  BY 
POLICY-HOLDERS 

Rcdring  Presidei'ii:  of  Canadian 
Life  Officers  Sees  Need  for 
Political  Pressure 


Canadian  Life  Officers  Emphasize 
Value  of  Newspaper  Advertising 


ASTOUNDING  LAWS 


■Roronunendini:  that  the  tiistitii- 
tional  advertising  appropriation  he 
contituiol  for  .“till  nnollicr  ,vear,  the 
fniiiidian  Life  Tnsuranee  Officers 
Association  last  week  paid  uiowinK 
tribnip  to  the  \aliie  of  newspaper  ad- 
\triisir.>; 

"It  seems  tinnecessary  to  dwell 
upon  the  tidx anta.ces  that  have  ac- 
rrued  to  the  insititiition  of  life  insur- 


meastires  advocated  in  some  qtiariers  j 
and  directed  acainsi  the  best  interest 
of  our  millions  of  policyholders  and 
beneficiaries."  I 

Over  the  p;ist  year,  forty  million  : 
life  insurance  messapes  have  tippear- 
ed  in  dail.'  and  weeekly  newspapers  ' 
and  financial  and  farm  publication, s  ' 
They  have  been  devoted  nuiinly  to  j 
emphasizinp  the  fintincial  protection 


Which  Have  Effect  of  Dissipat¬ 
ing  Assets  and  Impeding  Co¬ 
operative  Efforts — The  Power 
of  Life  Insurance 


lance  in  Canada  front  its  eiphteen  that  permanent  forms  of  life  insur- 
years  of  continuous  co-operative  ad- |  ance  provide  for  dependents  and  ftir 
vertisnp the  annual  nnctinp  of  the  j  old  ape  and  to  stressinp  the  social 
Association  was  told  by  the  commit- 1  and  eettnomir  importance  of  life  in- 


SUBMITS  PLAN  ON 
COVERAGE  AGAINST 
AIR-RAID  DAMAGE 

English  Authority  Recommends 
Co-operative  Action  Between 
Companies  and  Government 

RE-INSURANCE  SCHEME 


New  Executives  Elected  By 
Life  Officers  Association 


tee  in  cliarpe. 


l/ondon.  Enp.  —  .A.  H.  Riseley 
speakinp  at  the  annual  dinner  of  thej,j(,Q_ 
Corporation  of  Insurance  Brokers.; 

•As  institutional  ad-  surance  to  the  individual  and  to  ihc|o,„i,ned  a  plan  of  insurance  apainst  ! 


Toronto  —  At  the  annual  raeetine 
of  the  Canadian  Eifc  Insurance  Of¬ 
ficers  Association,  held  here  during 
the  past  week,  executives  for  the 
Incoming  year  were  elected  as  fol¬ 
lows;  Prc.sldent,  A.  P.  Earle,  presi¬ 
dent.  Montreal  Idfe  insurance  Com¬ 
pany;  vice-president.  N.  .i.  Ljtnder, 
nianapinp  director.  Continental  Tafe 
Insurance  company;  second  vice- 
president,  O.  W.  Bourke.  actuaary, 

!  Sun  1/ifo  Assurance  Company  of 
j  Canada;  honorary  treasurer.  ,1.  G. 
j  Parker,  general  manager.  Imperial 
i  Idfo  Assurance  Company  of  Canada.] 
,  .Mr.  Earle  follows  A.  N.  Mitchell, 
j  president,  Canada  I.lfe  Assurance 
Company,  as  head  of  the  assocla' 


\ertising  and  jiuhlieitv  has  been  an  ;  nation,  j  raid  damage  to  prtipert.N'.  lie-  i  hloppClT  I^lccfcd 


Toronto  Bureau  The  Financial  Timet 


invaluable  factor  in  rstabliphin^'  and  *  These  advertisements  are  sponsor- 1  marking  that  the  proposition  outlined 
maintaining  public  eonfidonce,  so  its  ]  ed  co-operatively  by  a  large  group  of  i  by  the  Chancellor  of  the  Exchequer 
Toronto  —  The  -ifith  annual  meet-  continuation  seems  to  us  imperative  !  life  insurance  companies  whose  busi- 
ing  of  the  Canadian  Life  Insurance  ;  as  a  nei  essary  medium  to  keep  po-  ness  comprises  more  than  Sii' ,  of  tlic 
Officers  Associtit.ion  iuld  in  Tot  on- |  Hcyliolders  and  the  public  generally  j  total  nsiirance  in  force  in  Canadti. 
to  last  week  marked  the  completion  j  informed  concerning  the  nature  of  I  Primarily  educational  in  cliararter. 
of  the  first  .vear  of  operation  of  the  life  insurance  as  a  co-operative  en- !  the.v  have  appeared  in  t  anadian  pub- 
L.lfe  Agency  Officers  Section  and  j  tcrpri.'ie  and  to  counleract  extreme  I  lications  roniinuously  since  lOL’I. 
the  formation  of  the  new  Eife  In-' 
surance  Advertisers  Section.  .\.  P. 

Earle,  president  of  the  Montreal  I 
Life  Insurance  Co.,  succeeded  N. 


President  Montreal  L.U.A. 

,  .  ,  At  the  annual  meeting  of  the 

in  .lanuary  was  mdefiniie  and  left  a '  Life  Underwriters  Association  of 
sutterer  in  suspense  until  the  end  of  j  ^,on,reaI  this  week,  Vernon  H.  Hop 


.Vow  York. -Out  of  the  testimony 
and  discussions  in  Washington  re¬ 
lative  to  ilic  .Mead  hill  to  provide  in¬ 
surance  of  liank  loans  to  small 
husiiu.s.s  by  the  Kccontructiou  Fi¬ 
nance  cori'oraiion  there  has  emerg¬ 
ed  evidence  of  a  strong  movonient 
on  the  par'  of  high  officials  of  the 
Roo.sevcli  .Administration  to  put  the 
government  more  deeply  th.in  ever 
before  into  the  hanking  business 
This,  siiy.s  Kllioit  \'.  Bell,  writing 
in  The  New  York  Times,  would 
he  done  cither  by  extending  the 
scope  of  governineut  in.surance  of 
loans  to  business  or  by  setting  up! 

new  .systems  of  government  'pnding  i  obligations 

agencies,  as  ba.s  been  advocated  I  money,  then  lent  the  money 

Eccles.  chairman  to  the  government  to  spend  on  pub- 
the  board  of  governors  of  the  Ped- ,  ,vork,s.  The  obligations  would  he 
eral  Re.serve  S.vstem.  and  A.  ■'^.|houghr  bv  h.inks  .and  insurance 
"The  policv-  ■”■  •  secretary  ot  | 

.the  oUicers  '  ert,  ohligations  of  the  government. 

Although  the  full  impliratmns  of 

some  of  the  proposals  m.tde  are ,  j,,  present.'  But 

still  vague,  thev  have  arou.sed  in  inerea.so  hn  the 


Mitchell  of  the  Canada  Life,  ns 
president  of  the  .Association.  .V.  .1. 

I.ander,  Continental  Life  wa.s  elect¬ 
ed  vjec-president  and  G.  AV  Bourke, 

Sun  Life,  was  elected  second  vice- 
president. 

Mr.  Mitchell  was  unable  to  pre¬ 
side  at  tfie  niceuugs  due  to  ill¬ 
ness  hut  his  Tiresid'onlial  addre.^s 
stressed  the  necossiiy  of  an  .appre¬ 
ciation  by  policyholder.s  of  the  true 
nature  and  purpose.^  of  the  insur¬ 
ance  business.  Once  Midi  apprecia¬ 
tion  is  attained.  \li.  Mitchell  point¬ 
ed  out.  "If gislaiive  representatives 
will  recognize  the  interests  of  this 
ma.ionty  group  of  citizens.  We  vvill 
then  have  no  more  of  those  astound¬ 
ing  enactments  wnich  have  ap¬ 
peared  in  the  lust  few  years  at  cer¬ 
tain  points  in  Canada  and  which 
have,  in  some  cases,  resulted  in  ac¬ 
tually  dissipating  policy-holders'  as- ,  g 

sets  and  in  others  m  greatly  nii- 
pcding  their  co-oprrat ive  effo.ts,” 

Continuing,  the  addres.s  of  the  re,- 
tiring  president  .-aid 
holders  and  tho.r  rxerut 
appear  to  lo:se  track  of  the  fac  that 
those  who  ,'irr  elected  to  repre.-eni 
them  in  the  Icgi.slative  oodies  will, 
if  they  Cran.  .-eck  nut  .and  nhev  the 
majority  thmight  amongst  their  con¬ 
stituents."  he  pointed  out.  "A'et  life 
insurance  policyholders  and  their 
beneficiaries  make  up  'he  majority 
of  their  constituents.  If  ihis  major¬ 
ity  kept  the  same  watch  ou  how 
legislative  action  affects  the  impor¬ 
tant  structure  which  supports  their 
insurance  contracts  ns  tiicy  do'on 
bow  legislative  action  affects  their 
other  business  investments  and  en¬ 
gagements.  there  would  he  very 
little  legislation  antagonistic  to 
their  insurance  intere.st^. 

"A  person  wno  could  gc  a  ht-d'-- 
eye  view  of  this  husine.s?  would,  T 
am  sure,  he  surprised  to  find  vvhiii 
slight  comprehension  the  aver.nse 
policyholder  has  of  how  far  and  imv 
vitally  the  general  s.Tuat'on  in  tUe 
country  affects  his  insurance.  He 
should  be  inten.-ely  eonrerned  to  rp. 
etrain  all  waste  and  utieconomle  ‘ 
expenditures  bv  his  covernmont.a 
•What  sense  is  there  in  hrs  s'lugcle' 
to  provide  for  the  t.nure  if  bus  as- 1 
eets  are  to  he,  con.vtantly  undermined  ! 
by  extravagance  and  jll-adviscd  im 
practicable  and  mequuaMe  paua 
ccas." 

Life  Insurance  As  Groceries 
Mr,  Mitchell  conicnded  that  m  the 
vast  majority  of  cases  the  policy¬ 
holder  acquires  his  life  insuranoc 
wifh  somewhat  the  same  attitude  of* 
mind  as  he  buys  his  grnrene-.  He 
acts  as  if  he  had  purchased  a  fm 


(j.  S.  Going  More  Deeply 
Into  the  Banking  Business? 


a  war.  he  said  the  alternative  he 
wi.shod  to  outline  would  remove  any 
indofinitencss  and  place  a  claimant 
111  ihe  position  of  obtaining  a  quick 
settlement  of  his  loss  and  in  th^j  elected  were 
financial  position  of  being  able  if>  I  vice-president 


government  spending  tind  lending 
without  increasing  ilie  direct  gov¬ 
ernment  debt. 

The  Indiisiriiil  Loan  I'orporation 
proposed  hv  Mr.  Kccles  w.mid  htivc  . 
aulhoriiy  to  issue  debentures,  which  | 


make  good  the  damage  he  had  sus-  sep„nj 
tamed. 

This  could  be  done  by  the  insur¬ 
ance  companies  and  underwriters 
tlirough  their  existing  nrpanizai ions, 
prov  ided  they  could  obtain  reinsur¬ 
ance  from  the  Governtucni.  Insur¬ 
ers  could  underwriie  iho  risk,  issue 
liolicies.  deal  with  claims  and  save 
any  extensive  organization  having  to 
be  set  up  by  the  Government  ;is  In 
I'll  l-IS. 

Belter  still,  he  thotighi  the  insur- 


vvoiild  be  guaranteed  by  the  gov- j  rrs  should  retain  some  line  in  thein- 
erutuent.  to  raise  funds  for  its  oper-  Isinnnce-  even  a  very  sniall  one-and 
iUions.  but.  as  Mr.  Eccles  cmpliti- I  the 
sized,  this  would  involve  no  addi- !  r.iihor  ilitin  reinsured  by  the  Govern- 
lional  appi npriai ton  of  public  funds  jmeni 
and  no  increase,  in  the  budget.  With  j  give 
a  system  of  capital  banks  such  ’.'u- |  tigainsi  both  the 


per  of  the  Canada  Life  Insurance 
Co.,  was  elected  president  for  the 
incoming  year. 

Other  officers  and  directors 
s  followsi  —  Eir.st 
I.  Rene  Pelletier; 
vice-president,  Hugh  E. 
Whipps;  secretary-treasurer.  C.  F. 
Holmes;  directors,  George  H.  Fox, 
G.  B.  M.  .Morton.  .1.  Cooper  Smeaton. 
Hugh  M.  Farquharson.  Arthur  H. 
Lambert.  A.  Provost  and  Hugh  Mc¬ 
Gregor.  Past  prcsidcni  Is  .lean  Car- 
reau. 

The  treasurer's  report  revealed 
the  association  to  he  in  a  strong 
financial  condition.  The  report  of 
the  speakers’  rommittee  mentioned 
that  a  grant  of  $300  had  been  re- 


Cutting  of  Chinese  j 

Dollar  Is  Confirmed 

New  York --Acknowleilginent  that 
the  exe'hange  level  of  the  i  hiiie.se 
dollar  is  being  "readjusted”  has  been 
made  in  a  sliiiement  by  the  .Minis¬ 
try  of  Finanre  from  t'hungking. 
The  commiiniqui'  was  Hie  first  for¬ 
mal  government  pronoimeeiiienl 
since  the  dolhir  hegtin  its  recent 
sudden  and  dramatic  decline. 

The  Finance  .Ministry  admits  that 
"lack  of  equilibrium”  In  china's 
balance  of  payments  htis  been  grad¬ 
ually  developing. 

"Recently  there  has  been  a  con¬ 
siderable  increase  in  imports,  nitieh 
of  vvhich  Is  nnn-cssenlial."  the 
statement  continues.  ''Rearijustnieiii 
of  the  exchange  level  will  help  cor¬ 
rect  this  situation  and  produce 
healthier  conditions." 

In  conclusion,  the  stntemeni 
reads:  "There  is  every  reason  for 
public  eonfidenee,  particularly  as 
further  steps  are  being  taken  to 
curtail  non-essential  imports,  to 
give  greater  encouragement  to  ex¬ 
ports  and  to  confine  spending  to 
purposes  essential  to  prosecuting 
the  war  and  reinforcing  the  nation¬ 
al  economy.'' 


B«for«^:  Xou  insure 
Consul! 

Confederation 
..Life  ' 

*  ^  Association 

One  of  the  WorFd's  Great 
Life  insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 


Business  in  the  West 

Weekly  Report  of  the  Canadian 
Credit  Men's  Truat  Association 


Mr.  Bcrie  advoeate.s  there  could  be 
put  in  motion  a  happy  sysiem 
whereby  the  copiial  banks  sold  gov- 


ceived  from  the  Sun  f.ife  Assur- 

bHiance'should  be'  inn'ierwrineni  '»mpany  towards  pa.ving  ex- 

pen.ses  nf  sgeaker.s  for  meetings 

Sueli  an  arrangement  would  ' them  from 
the  assured  a  direef  claim  **'*'  United  Staley 

.Membership  was  up  JO  per  cent 
over  the  previous  year,  it  was  re¬ 
ported. 


insurer  and  Ihe 

Government. 

I’n.viiieiif  of  tosses  The  Unix 
The  crux  of  ihe  scheme  would  he 
the  payment  of  losses.  "T  would  sug¬ 
gest."  said  .Mr.  Riseley.  "that  if  might 
tie  embodied  in  the  terms  of  the  po¬ 
licy  ihiti  losses  may  he  paid  either  in 


Rates  of  Exchange 


Approximate  exchange  ouotaimna  for 
t ran.-ar tione  between  bankn  at  the  rloee 


the  financial  community  an  itni>res- 
sion  that  a  serious  attack  upon  pri¬ 
vate  owner.ship  and  operntitvn  of  me 
hanking  system  is  threa’enrd.  The 
far-reaehtng  possibilities  of  thi.s 
were  noted  by  Philip  A.  Benson, 
president  of  the  .American  Btmkers 
Association,  in  a  speech  in  Milwau¬ 
kee  on  Thursday.  Said  Mr.  Benson; 

"There  is  no  more  direct  way  to 
rapture,  control  of  a  nation  than 
through  Its  credit  s>'siem." 

On  the  .stirftue  the  que.<tion  a' 
issue  IS  the  provision  of  more  read- 
tlv  .Tvailabh  credit  for  the  small 
hut'inc.'s  man.  .Actually,  in  the  v  tev> 
of  must  bankers  and  .students  of 
finance,  the  real  issues  .arc  far  lar¬ 
ger.  Two  questions  are  being  asked 
I"  financiers  vtaiehing  the  develop 


I  direct  debt  of  the  government. 

I  Seheine  Htis  lUx  \ftrarfinns 

'  In  view  of  the  existing  strong  ad¬ 
vocacy  of  .some  procedure  to  take 

governmeni  "investing"  out  of  the 
regular  budget,  n  sehenie  tif  ihis 
.-ort  has  its  attractions. 

The  Me.id  bill,  itself,  in  its  pres- 
I  ent  forni.  could  do  little  to  help 

!  small  business,  in  the  opinion  of 
!  hankers.  But  the  hill  may  aei  as  an 
!  entering  wedge  to  permit  the  gov¬ 
ernment  to  go  far  deeper  into  the 
hanking  husines.s.  Under  the  Mend 
hill  the  Rl'f  would  insure  an  per 
rent  of  a  bank  loan  of  .$ i .tniii.niiii 

or  less  to  .small  business,  but  the 

fir.si  in  per  rent  of  loss  would  have 


rash  nr  hv  Goveriinient  bonds,  at  the!  "I  business  Junr  I4ib  tumiahcd  by  Ihr 

'  of  Montreal  foIl«*»w 


Winnipeg  —  Wholesale  groeery 
and  meat  .sales  fairly  good.  I’mil. 
eonfoeiioncry  and  tobacco  line.s 
mostly  fair.  Dry  goods  sales  ftiirly 
good.  Clothing  and  hoots  and  shoes 
fair.  Hardware  and  paint  sales  good. 
Electrical  machinery  sales  good. 
Automobile  aecessories  and  rubber 
goods  fairly  good,  while  gtisollne. 
oil  ;tnd  grease  sale.s  eoniiniie  good. 
Stationery  sales  fair.  Retail  irtide 
generally  fair.  Collections  fairly 
good. 

Reginai  -Wliolesale  groeerie.s  fair, 
being  not  qtiite  so  heavy  as  hist 
week  but  slightly  better  than  Htis 
time  last  year.  Dry  goods  fair  and 
I  about  the  same  as  this  time  last 
lyear.  although  this  line  starts  to 
slacken  off  a  hit  now.  Hardware 
fair 

trade  this  week,  folleetions  ftiir. 


...  ,  ...  ,  ...  he  taketi  hv  the  h;ink.  It  e  not 

mentis  'ii  W.ishtugton  First,  i.-  there  i,,,  ,  .  , 

li'Uelv  under  sueh  cireuni.sianees 

tliar  hanks  would  rp.-ike  lo.-in.t  liiev 


any  evidenee  of  a  real  need  for  .ad¬ 
dition..)!  eied'f  fai’iiUic'  ’’  Second. 

what  Ollier  t-e,:)sor'"  niight  e\irt  for- 

settme  up  new  gove’-nraen'  in'-tru- 
mepfaliries  to  do  the  work  of 
bank: ' 

>o  Meed  t'or  Mew  Banks 

As  to  the  first  question,  all  the 
.available  evidenee  .‘■bows  that  there 
i;<  no  great  need  for  new  hanks  t'> 

make  loan.'-  to  business.  There  are.  j  Paint  .lohn.  N  B.  --  .At  Hie  aniiual 
no  doubt,  some  case.s  nf  small  hii.-o- !  meeting  of  the  .Ni'w  Brun  -wiek  .\cei- 
ne;-^srs  which  are  deserving  of  ere- | 'lent  Prevention  Board.  Ilai  i'i.-i  I., 
dit  and  cannot  obtain  n  under  pre.i-  I  Flaheriv.  field  offirer.  in  a  repovi  on 
ent  eondmons.  but  there  i.-  certain- i  v;iriou.s  industries  siirveved  tii  Ho- 
Iv  nr.  peed  of  this  kind  great  enougli  '  provinec,  .-.aid  that  "-umming  up  tin- 


are  not  now  willmg  to  make,  but 
It  1'.  eonreivahle  that  tome  ahii-e; 
might  occur,  sueh  as  the  deliberate 
arranging  of  un^’oupd  loan- 

Getting  Improved  Re.sult.s 
Accident  Prevention  in  N.B. 


option  of  the  insurer,  and  that  the 
Government  shoulil  undertake  to 
i.ssiie  bonds  payable  at  the  end  of  a 
term  of  years  and  to  hear  intere.si 
meanwhilp  at  an  agreed  rate. 

"This  mifhi  tend  to  inflation,  but 
it  would  give  a  elaimant  a  necoH- 
ahlp  instrument  wherewith  he  eould 
raise  the  funds  lo  make  good  hi.s 
datna.ged  properry, 

"Sueh  a  sehenie  would  he  volun- 
tarv.  and  those'  who  preferri'd  to  re¬ 
main  uninsured  and  to  save  their* 
pretuiums  could  do  so.  There  eould  j 
he  eo-insiiranee  or  average,  so  that 
if  the  assured  decided  to  insure  for  ' 
,Ailcj  (,)■  7.A';  he  eould  do  so  and  run 
a  part  of  Hie  risk  on  hi.s  own  .le-  i 
roiini.  Insuraner.s  eould  lie  effected 
fin  Hip  basis  of  fire  insiirnnee  values.' 
oihervvisp  they  would  he  subject  to  | 
avera  ge. 

HI  Alls  Mo> Tin:\i,  ( .L.r. 

The  eleitinii  of  Lv  R  i  .  Monk.  '  .L 
I  .  lo  Hie  p'l^iii'in  of  ehairnitiP  of  the 
Montreal  i  liapter,  Montreal  i  liarter- 
ed  Life  rnderwriters.  htis  just  been 
a n iioiinced.  .Mr.  .Alonk  i.s  a  represen- 
laiivp  of  the  Canada  l.ife  A.ssuranro 
I'onipanv,  ;iud  is  attached  to  the 
Alo.itreai  St.  .T.anie.s  Braneh. 


(IIAIMI  Kri)  I8)9 

fOUITABLB 

JfbB  CJJarine  I^umnce  0n^any 

Llabilitv  Gii.irniilrrH  by  tbs  Pbopms 
ln!.tir,»nce  CotnpHny  of  I  Irfrlford 
ToIhI  Security.  $42,237,835.12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  II.  \  .M.L.WCE  S.  M.  EI.MOTT 
Joint  Manager  Joint  Manaier 

GEO.  LYMAN  &  SON 

LlmltnH 

Gcapriil  A^cntft 

McGILL  BLDG..  ^185  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Lquitahlr  In.stirutui’  .SVicicty 
Limited  of  Eiinland 
I  .SI  AFii.i.siii  n  n.  IS02 

FIRE  INSURANCE 

Ft'cry  Pulti'y  buckcit  hv  irrat  ronnurren, 
CANADIAN  OFFICE.  MONTREAL 
C.  L.  .SANDER.S.  Mana*.. 

GEO.  LYMAN  &  SON 

tlrvtitftri 
C«*nrrHl  Aj^rnts 

McGILL  BLDG..  W5  McGill  .Streat 
MON 1  REAL 

rhone;  MArqueltr  SZ41>42 


„  .  ,  .  .  J  shoes  raf.hcr  slow  hqt  ..plv  a  little 

Heavy  rams  have  slackened  ^elow  Inst  year  at  ihi;-  time.  Depart 
|in''nl  stnre.s  repiirled  sales  verv 
SaKkatonii  —  Wholesale  groeeries  ;  good  just  prior  lo  Hie  Royal  Yisit,, 
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•• 
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Staff  Appointments 


Hank  of  5nTa  .Scotia 
T.  L.  McGhie  has  been  appointed 
manager  of  the  Bank  of  Nova  Scotia 
ill  Stirnia,  Ont. 


Momrr.i  1  fairly  good.  Boots  and  shoes  slight¬ 
ly  improved.  Dry  goods  and  eloHi- 
ing  fair.  Hardware  and  ptiiiil  stHc.s 
good,  tiasoline  and  oil  sales  good. 
Retail  trade  fairly  good.  Collreiions 
fair. 

I  Ualtrary  —  Heavy  rains  through 
out  Southern  .Mhrrta.  partieularly 
in  the  dry  area,  have  eonsiderahly 
improved  future  prospects  hut  so 
far  have  had  no  immediate  benefi¬ 
cial  effect  upon  business.  Retailers 
continue  to  report  sales  disapiioinl- 
ing  and  in  many  eases  below  same 
period  last  year.  No  improvemeni  In 
reduction  of  past  due  debts  and  ptiy- 
ment  for  current  purchases  Itigging 
somewhat. 

Eilmoninn  -  Wholesale  groceries 
fair.  Fruit,  eoiifcctionery  and  lohtie- 
eo  lines  fairl.v  good.  H.irdvvare 
about  the  same  as  t'fie  ptisi  few 
weeks  but  still  ;i.  little  tudow  hist 
year.  Ready-to-wear  and  hoots  ami 


oHif'i'vvise  only  fa.lr.  I'nllortlops 
lalrly  good  op  eurTiif  aeeonnts  hii' 
prtiei  lea  lly  nothing  being  paid  on 
old  aeeniilils. 

^  iineuii  v(‘r  —  Wholesale  groeerv 
houses  repori  volume  of  taler, 
sleari.v  and  eollerlioiis  ,iusf  fair. 
Boots  and  .hoes  anil  elnihing  lines 
hiddin.g  fairly  good  fni-  season  of 
year.  alHif.iigli  down  slighily  from 
i-;ime  p''riod  Iasi  year.  Building  siip- 
I)lies  and  (laiiil.s  reported  fairly  ae 
live.  Hardware  sales  still  reiiorled 
good.  Coufeel  ioner.r  siibs  down 
.sligliHv  over'  jirevioiis  week.  Gaso¬ 
line  ami  oil  sales  improving. 


'Muh!m;hv  i’j  rs  l\  aia-n, 

Wiiinipi  g  -  .Manitoi'a'-  ton  nia 
.■liiiii  ry  pJa'it.-  'urm-d  out  prodm-ta  i-i 
a  gr.i.y-.  v.ilm-  of  8:r|.;,7i:t  in  r.i.'t".  :<'■ 
I'ordiiig  111  a  r.'Vis.  .1  b  .li  i'.il  rop  'r’. 
Soil..'  b  I  i  lnplny  f-.-.s  (If.-VV  $|1''.1l''S  in 
.--alai'i'  .  and  wag.-.s. 


to  have  a  nearing  npop  the  general 
ished  produri.  What  actuallv  bap- '  reeovmrv.  Thm 

pens,  he  explained,  is  that  a  policy- , Pinker,  eon-end.  by  the 

holder  becomes  "one  of  a  urge  sav  dealing  even  iv.  lv  with  ..i.li 

c-ro.in  nreotio'-  a  or,rrmr,r,  funri  nf  nnaPeo  lOrporatlOP  and  HlC  |  edcr-  " '  t-a  V  .  df  H  1 1 11  C  (  \  .  T  ll.-l  V  (  I V  W|lll)llll| 

group  creatin.,  a  eommon  fund  fif ,  ,  -  ^^bieh  have  made^"""'^  liiniber  mill  — '  * 


wh(..|e  situation.  I  feel  sail  Tied  that 
we  are  g.Ming  hr'ter  .  ..-opera  i  ion 
from  employers  and  ernplr.y.'s  and  | 
.ire  showing  resiills  ’  He  w«>nt  on 


and  woods 


assets,  the  investment  of  whieh  ,[^^7e7anvm'lv''‘'small  amounts  of  *  fd'''f:'ti''ns.  ihat  he  had  found  pulp 

handled  and  guided  by  miployeer, :  tind  paper  mills  running  "  almost  lull 
whom  he  pays,  and  that  u,.on  'he;  rhev  liTve'h  -S  » 

success  of  this  investraeni  depend  ‘  ^  P'  ■  i  greatly  rerlueed  schedule, 

the  fulfilment  of  Hie  co-operative  |  connection  it  has  beon  '  PreseiiHng  his  presid.  nnal  repori. 

poiiiied  out  that  Hie  ps!abli:-hnient  W.  1’.  Bailev,  said  iliat  Hiere  had 
of  a  gf.vernnieni -eoni rol led  hanking  ;  Pf’fn  o.Hk  less  accidents  reporied  in 

.system  would  go  far  toward  .-oh  ing  |  I !*■'■!'<  'PfUf  in  the  prev  ious  year  in 

one  unliaiipy  dilenini.i  of  the  gov-i-'bew  Brunswick  and  the  firsi  tniii 

ernment.  namely,  how  to  continue  niontlis  of  the  current  yeai'  show,; 

_ _ _ _  ...  _ i  iliai  this  has  b<‘eii  maintained.  He 

ihar  will  regiment  us  and  com-  1  "pp'  'P‘‘'  not  only  were 

pel  us  to  help  our.selves.  Thcre  "'^-"Pf'PP'-'’'''P’P''':f''fPP’";''’"'- 
seerns  to  he  a  tendmev  to  think  mat  P"-'’  'nb'fnally  affected  Hi, 

because  a  nmn'has  been  eleeie.l  j  Hmount  expended  lor  cmpen.sation. 

been  ehosen  ,o  ’ "ledieal  charges. 


contract  into  which  he  'fia.s  entered 
"There  htis  been  ;.  growing  hi  lief 
in  the  public  mmd  that  the  lor’uii- 
ate.  should  help  offset  the  diffieul- 
ties  of  the  iiuforiunate.  Wi'ti  ihat 
belief  should  have  grown  an  in¬ 
creasing  appreciation  of  the  volun¬ 
tary  co-operative  effori  which  life  'aw 
insuranre  policyholders  ar,'  nitiking 
on  their  own  hehaif  to  nieei  si'uii- 
fions  where  nnsforniiie  overtiikes 
them,  instead,  too  ofien.  Hier.-  'tias 
been  a  tendency  on  tli,'  pa’i  rT 
some  our  governiiu  nL-  in  seize 
by  taxation  tind  otherwise  from  pol¬ 
icyholders'  funds  to  provide  fi.r  siiii 
ations  with  which  the  inti  rests  of 
the  policyholders  as  sueh  are  in  no 
wise  connected. 

"There  is  a  growing  lendr-nev,  not 
restricted  to  our  own  I'luntry.  lo 
look  rill  government  a.-  .=oniP  .sort  of 
a  milch  cow  whu  li  can  he  depended 
upon  TO  provide  sustfnance  under 
all  circumstances,  (in  all  sides  we 
hear  increasing  suggestions  to  ask 
for  governmental  assistame  and  for 

lent  sustenaut 


Bank  Clearings 


HanV  rlra’’mcf'  in  <  anuda  for  ti«rk  rndH 
UUP  fMh,  and  upinparipona  vt’tth  h  ycaf  ai;»' 


% 


1 

Montrrg’  ^  , 

I:f7,in.-,.(J6 

91,971.779 

'V 

'F.tP.  .of  >. 

13.4.8  43. 6:»2 

97.7.33.373 

3 

SS'tpninrc 

3T.«82.2i:» 

23.6-Z8.014 

4 

19.819.889 

13.791.488 

Dt  1 av  ^  . . 

77,1-1. '.TO 

23.92  4.17.'v 

0 

, 

:..708..ST1 

(.072,776 

7 

Dorbu'*  . . . . 

.3,70r).087 

1,. '10.0,716 

8 

f.ntidnn . * 

2,639.266 

2.992,189 

•  i 

IPhfa'r  . . . 

3.1  49.846 

2.489.678 

10 

4.634.3  46 

4.101,48'i 

t  ] 

2.010.378 

1.. 363. 470 

L2 

\  lUjnriR  . «  • 

1,9.36,766 

1,46.3,027 

13 

K,’K’na 

2,413.799 

1  1 

Kdmtinfor 

3.742.o:H 

3.d2.S.o7.*» 

Itrant  ford  .  .  . , 

840.861 

801,211 

!  6 

690.021 

.360.378 

TrturboroUKh. 

693.961 

496.4.3 

I 

U  indsiir  . . 

2  .’  OP!) 

2.484.708 

22 

Tort  William  ... 

761.00:, 

743,767 

23 

S  b(  rbrr>f)k»*  ..... 

827,163 

6n4.92r> 

24 

Kitchener  . 

884,98.3 

29 

Moose  Jaw 

D68.304 

416.46)' 

30 

New  Wr<?f minst/*r 

7.S.t.8|.> 

6.32.387 

.34 

.^'askatoon . . 

1.015.827 

3') 

Chatham. . . . 

472.001 

12 

.'’'arnia  . . 

,678.988 

62  ,9.30 

3H2 

.Sudbury  . 

822.76.'i 

*3! 

Medicine  Hat ,  ,  ^ 

2  49.903 

169,791 

600 

Prince  Mhert  .  .  ,  • 

295.179 

256.946 

'o.'O 

f.<thf*ri(JL'e . . . 

455.121 

3.54. J94 

Brandon . . 

048.01)2 

307.146 

27  uittPA. 


3N2.2ta.046  2R8.3P0.40a 


Bank  of  Canada  St alemont 


public  office,  or  ha.- 
fill  .some  ))osiiion  in  a  piitilie  htircau. 

Hiai  he  has  therehy  heen  endowed 
w  Till  some  e.xtraordinary  ahilit.v 
which  enables  him  lo  guide  tlie  \iri- 
vaie  lives  of  other.-  and  to  iin.diiee  ' 

sonitHiing  front  noiliing  vvitli  some- 1  The  weekly  statement  of  the  Bank  of  Canada  as  of  .lune  7,  Ifi30,  shows 
son  of  magic  wand  I  gold  holdings  reduced  bv  $78k.in  as  eoniptired  to  a  week  ago.  Sterling  and 

.Nothing  rngilil).  IToni  Nothing  1  U.S.  funds  iire  higher  l.y  $J.170.:’,ri:j  kikI  total  iintnary  reserve  shows  a,  gam 

of  >7.1  Sb.T'i.T.  Investments  in 'Gov  ernment  short  terms  are  $0S|.iH.'i  lower 

"All  other  assets"  shovv 


ORIVE"^WALK 


"The  life  insurance  participant,  ,  , 
should  he  the  last  to  adopt  sut  h  P'Ip  P''’.'  'P',*''^.' P”' p  Ppp''PP'^  P>'  'f 

thouglits.  He  IS  demon.ii  rating  w  hat  i”  ?  I  ..’Jli.r.  I  5. 

can  f.e  done  by  self-sufficiency.  He;  -Notes  in  <irruIaiion  are  $3tiS,2b.>  higher  Depn.sits  by  the  Dominion 
knows,  or  idiould  know,  that  only  by  g'amcil  I .*H  I .'iTIJ  while  those  by  chanereri  banks  are  up  $7fifi.niS. 

applying  energy  and  thought  to  iia-  ^'Pp'’  •'(’Posiis  have  been  reduced  by  $84S,!,il3.  leaving  total  asset.s  aud  lia- 
lure's  pi'iducis  can  he  provide  pres-|P"dies  higher  by  .$7.38ii,1i(i  1. 

I'oniparcd  with  .lune  8ih  lOMS,  gold  shows  a  gain  of  $7.3.71,5.472  while 
sterling  and  U.S.  funds  are  $7,813.ii)7  lower.  Short,  terms  have  been  re- 
ihe  re.sulis  can  he  pinvide  future  I  P'-^^cd  b.v  .$:j!Jt;,06h.  cither  gcivernnienis  by  >121.717.  Other  investments  of 
.sustenance  for  his  old  age  and  for  ?"Tjdl,fi77  vvhich  appeared  last  year  have  been  wiped  out.  .Notes  in  circula-i 

ihe'lion  are  $11.7fi7.737  higlicr.  I 

Government  deposits  are  lower  by  tl.5,lPR,iKi  while  those  by  chartered 
Total  assets  and  Liabilities  show  a  gain 


tor  tiirnseif  and  that 
only  by  a  thrifty  .saving  of  some  of 


his  dependents.  Me  should  be 
last  to  be  deceived  by  those  who 

preach  that  something  tangible  can  ;  hanks  are  higdier  by  $17,317,!)2I). 
he  produced  from  mjihing. 

"Even  we  who  are  close  to  the 
business,  at  times  fail  to  appreciate  '  i-  Kesorvr 

Goli.  unin  Hnri  bullion  ^  ^ 

SiKur  bullion  . 

Stprlini;  aruf  !  fundA 

Gold  Stand,  (‘urronojun 


I  for  the  year  of  $13,589,818. 

ASSET.S 


mutual  mfe 

■  o  F  C  A  N  AO  A 


ESTABLISHED 

1869 


M»  1  194  MUTUAl  IIFI  ^SSUHANCe  COlV1P4N> 


its  importance  in  the  general  picture 
It  is  one  of  the  greatest  factors  for 
the  fiuhlic  welfare  that  demociacy 
;  has  produced.  Its  greatness  is  en¬ 
hanced.  moreover,  by  the  fan  that  it 
has  not  been  prodtned  by  any  legls- 
jlative  cotnpul.sion.  but  by  that  same 
type  of  voluntary  co-operation  which 
has  prodiK  ed  the  public  in.sHi  Ulionr- 
Inf  Great  Britain  and  -be  British  Em¬ 
pire,  of  the  United  .v^iates  of  .\nierira. 
and  of  all  rouiiines  w  hi,  h  prartise  a 
,  deinorracy  based  on  individual  free- 
doru.  * 

"The  fact  that  such  a  vast  body  of 
citizens  in  these  countries  have  a 
financial  interest  in  life  insurance 
demonstrates  that  they  have  within 
i  themselves  that  ability  for  self-coii- 
jirol  and  self-government  which 
dciiie.s  the  nrecHstiy  of  regimentation, 
j 'I'hcir  self-disf  ipllne  has  in  the  past, 

;  and  will  in  the  future,  build  that  type 
of  sound  eharaeier  which  has  given 
the  I  II izi'iis  of  out  democracies  a 


2-  Suhstdiary  .  . . .  ^  , 

6.  Invrptmf'nti; 

fjorri.  and  Pmv.  short  form 
suuuritjrp 

(h*  ftthfr  I  inm  and  Rrnv. 

spruntif'S  ,  . . 

(r)  Othur  Beruriticp .  ,  . .  ^  ^  ^ , 

Toial  _  _ 

7.  Rank  nrrmisrp  . . 

8.  nil  other  a,'rf4pi«  ,,,  . .  ^ 


TOTAL  AS^SETfL^^^^ 


MABIMTIKS 

f.  f 'apital  paid  up  . . .  ^ 

2.  Koat  Fund 

3.  Notes  in  ciruulalion  . 

4.  I-X  po.sits: 

<b»  Dominion  . 

(hi  T’rovfruja) 

iei  rharterud  Banks 
(d  fithur...  , 


M.iv  31,  1939 

•lune  7.  1939  < 

"hanffc  in  Week  Chance  m  vear 

$ 

$ 

20.'..63.t.493 

20.5,3.51.079 

2H8.414 

i  23.21. .172 

3  4.;, 98,529 

37.06K.832 

-  2  .4  70,303 

2.843.642 

.  1.314 

IKO 

1,131 

I..747 

240.239.338 

242.420.093 

»  2,180.7.’..'* 

*  20. .370.281 

142, )7K 

t2...v43 

—  1 4.6:i., 

f  5  4. 9.8, J 

114.032.177 

1 1-3..3  48.463 

68  4.01.-. 

396.960 

•  •2.71 1,200 

3.3n,V.=v9 

—  121.212 
•  -  V.60I.!»T2 

1 66, 746,67  • 
1,6.57.7  11 

J6'., 7.31. 903 
I.657.'(14 

1,01  4.771 

8.I20.M  •, 

•  74.177 

2..572.74.3 

3.Att2.3.iH 

4  1. 229.6 1. 1 

•  1.211.116 

TOT.M.  DKPOSfTS. 
Liahihtifp  . 

All  other  liabililieH 


.  .OOO.OOti 
l^iG,227,2;Tti 


2n:,.3;i2.:fVK 


23;>/)12.Tn.7 

'J.rid.'Gl'fti 


L''03.5VI 

*1.426 


2ot;.i 


:u\ 

•'i.22i.o;j;t 

11  i.n;Fj.6i3 


I.176.KO/ 

6.36.8.17 

2.380.961 


691.972 
642.012 
I3,h89.8l«  j 


TOTAL  LIABlLfTIES.  Ul.6>^  .  . . . . . . 

I  .  ..I  Thp  Ratio  of  not  rrsepvrfi  to  depoeit  liAbiliUca  and  notes  uae  60.01  T;|»Kamit  69. 73^r  one  wec*k’a»< 

^  JUcL  prldt^  in  Uieir  accoxuiJllolimtUU.  I  and  67.46%  oo  Junu  8,  ^  * 


Our  copy  department  will  assist  you 
in  getting;  the  most  out  of  your 
printing — whether  it  be  that  used 
ill  the  routine  nf  business  or  that 
used  in  the  all-important  work  of 
selling.  We  may  be  able  to  improve 
jour  copy  or  create  it  eulircly. 


Layout 


The  design  nr  physieal  appcarani'6 
of  any  piece  of  printing  is  important. 
If  you  will  i-all  us  when  printing 
needs  are  first  realized  we  can  advise, 
relative  to  art  work,  type,  cuts, 
paper,  etc.,  aud  may  he  able  to  in- 
troduee  methods  that  will  save  you 
money  and  gel  belter  results. 


The  layout  visualizes  the  finished 
product.  When  properly  made,  it 
diselose.s  ihe  design,  art  treatment, 
typography,  color  of  inks,  paper 
and  other  materials,  leaving  little 
lo  the  imagination.  Our  layouts  are 
unique  for  their  lifclikrncss,  com¬ 
prehensiveness,  and  completeness 
of  detail. 


Printing 


No  matter  if  you  buy  hut  a  small 
amount  of  printing  in  a  year,  or  are 
one  of  the  larger  users,  joii  will  gel 
it  lo  best  advantage  froiii  The 
Fiuaiieiul  Times.  You  will  lie  certain 
lo  get  good  printing  and  prices  that 
are  no  higher  than  that  which  i.s 
paid  for  inferior  work. 


THE  FINANCIAL  TIMES 

Job  Printing  Departnipnl 

651  CILXIG  STKLUT  VI  LM,  MONTKEAI.  •  I  \N(  \Stl  H  02.' I 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


Wood  Cadillac  Mill  to  I  Malartic  Goldfields  Drift 
Have*  Capacity  of  225  Tons :  Encounters  High  Grade  Ore 

I'.  iJobcll,  prcyideiit  of  Wood  'I  hc  drift,  cast  from  the  cross-cut 
f  adillac  .Mines.  Limited,  report.s  on  the  first  level  at  Malartic  Gold 
that  Mill  Uuildcrs.  lamilcd,  with  Fields  has  encountered  a  high 
whom  the  company  recently  made  grade  showin.g  in  the  face  which  is 
an  agreement  to  construct  a  mill  of  still  in  evidence,  according  to  re- 
150  tons  capacity  on  the  Wood  Ca-  ports  from  the  property.  .Main  work 
dillac  properly,  have  decided  that  Is  centred  on  the  drift  to  the  west 
as  a  result  of  development  work  into  the  main  orebody  but  correla- 
carried  on  hy  their  engineers,  to  lion  of  results  to  date  determined 
recommend  the  construction  of  a.  the  exploratory  work  into  the.  east- 
mill  to  be  no  less  than  225  tons  per  ern  section  which  revealed  the  high  I 
day.  grade.  ] 

5fill  Builders.  Limited,  arc  pre-  Directors  of  Malartic  Gold  Fields  | 


Toronto  Bureau  The  Finaiici.1  Tima,  i  Mill  Builders.  Limited,  arc  pre-  Directors  of  Malartic  Gold  Fields 

Toronto-  An  irregularly  lower  I  scheduled  to  meet  shortly  to 

loronio.  An  rrcguiaiiy  lo  i  Utruction  of  the  arger  mill  upon  deal  with  the  ouestion  nf  milt  con 
trend  has  been  lu  evidence  during  u„  vi-ooa  r-T^aiii../.  Min/,.  -  .  ^  question  oi  mill  con- 


MINIMr  MADIfrTC  :  Wood  Cadillac  Mill  to  I  Malartic  Goldfields  Drift  ^  nrVI7I  nPMriUTC  AD17  ' 
IKUnini]  mAKIVL  1 0  Have  Capacity  of  225  Tons  |  Encounters  High  Grade  Ore  " LLUriwl!,  W 1 0  AKt 

IN  LOWER  TREND  ^  "’00^  The  dna  cast  from  the  cross-cut  REVIEWED  REPORT  I 

i  f  adillac  .Mines,  Limited,  report.s  on  the  first  level  at  Malartic  Gold 
'  RITTTUP  vni  IIMI?  ^ Uuildcr.s,  lamilcd,  with  Fields  has  encountered  a  high  DV  I  AJ  C  D I D  A  T I A  AI I 

DEI  lEA  T  vLUlflD  ■  company  recently  made  grade  showin.g  in  the  face  which  is  D  I  IlluTlAfl  1  I  U  1 1 

!an  agreement  to  construct  a  mill  of  still  in  evidence,  according  to  re-  " 

1.  .  T-  Cl*  *  1  •_  ’5"  tons  capacity  on  the  Wood  Ca-  ports  from  the  property.  .Main  work  c-  ^  r-  .  i 

List  Turns  Slightly  Lower  m  dillac  properly,  have  decided  that  Is  centred  on  the  drift  to  the  west  Conditions  Found  on 

Selective  Trading,  Base  Metals  as  a  result  of  development  work  into  the  main  orebody  but  correla-  Insco  and  Midas  Group  of  ' 
Lead  Decline  carried  on  by  their  engineers,  to  lion  of  results  to  date  determined  Claims  I 

_  I  recommend  the  construction  of  a.  the  exploratory  work  into  the  east-  _ 

WESTERN  OILS  OFF  section  which  revealed  the  high  FIVE  PARTIES  IN  FIELD  i 

j  (Isy.  sr&dc. 

Toronto  Bur.au  Th.  Financi.I  Tim..  ar^sSuled^  meet  sh^S^'to  I”'  j 

tlie^mst  wSr  in  Canadian  mining  by  Wood  Cadillac  Mines,  struclion.  Developments  at  the  pro-  Dufault  north  of  Noranda.  and  ; 

markets  with  selective  issues  ac-  Increase  the  purchase  perty  will  have  reached  a  stage  which  company  is  controlled  by  In- 

lluuutili^  fo!  a  good  portion  of  Uie  when  final  tests  can  be  mtule  on  spiration  Mining  and  Development  j  ' 

improved  volume  during  the  week.  ^  vrinre  limited  '"‘^  nicand  the  mill  plans  arranged  c’o.,  has  now  been  completed,  it  i.s 

.M  the  beginning  of  the  period  pall  acccniVd  the  ■nronosal  as  these  are  aircad.v  well  advanced  stated  by  K.  A.  Broadway,  general! 

iradiii.g  was  slow,  but  toward  the  ^ _  1  T' _  await  onl)  a  bulk  tcsi  ot  the  manager,  in  a  review  of  recent  dc- 1 

close  of  tlic  sessiion  share  'ohimc !  ^  mm  *  n  ^  _  _  velopment  on  properties  in  which 

almost  doubled  as  Aunor,  Broulan. ;  DD  AWM  nil  IIAC  '  the  company  is  Interested.  The  sur- 

ciicsierville.  San  Antonio  and  Lust  <  D1\U  fl  11  UIL  Il/iJ  I  ITAl^V  A  MH  states,  revealed  two  favour- 

•Malartic  were  traded  actively.  In  j  fn/ilim  n  in  tlllT/m  LULA  I  AlllALAJlU  able  reaction  zones  under  good  geo- 
ih.-  junior  golds  section,  issuc.s ;  UirUpD  CA|lm|A|r\  conditions.  One  of  these 

moved  In  selective  trading,  while  i  IlIUllLill  li/lltllinUU  TA  CR I  I  AIMC  'be  junction  of  Here 

I  lie  prospect  gold.s  w  ere  generally  j  -  1 |j|jLL  LLAIItJu  which  ' 

inipi‘o\‘cd.  Scuioi'  golds  woi‘cmix-i  ProFAtioFi  Incrc&sc  Reflected  in  _  ^  passes  through  the  Noranda  ore  ' 

eel,  and  the  miscellaneous  mines  Me- 1  Rpnorl  _  New  Leases  n  i  ir  ii  ■■  j  »  body.  The  second  zone  is  near  the 

(  lined  in  liglif  trading.  Base  im’tals :  i'epori  mew  i-eases  Pcal  With  Kelly  Kirkland  to  Area  Creek  fault,  east  of  the  Nor- 

weie  generatly  lower  .and  the  west-  Optioned  Incorporate  New  anda  dyke.  It  is  probable  that  .a  - 

cm  oils  slipped  on  the  wccklv  pe-  ,,,,  ,  - ^ — ’  ,  Comoanv  drilling  campaign  will  he  uuderta-  ! 

110.1  t'.ffcci  of  tlireo  increases  in  al-  _  l^cjj  near  future. 

I'lie  Toi-onio  Stock  Ijxihange  in-  ('" ”''*Oi'o” hhL  da^H  (hiring  fo'^onio  Bureau  Th.  Financial  Timet  Drilling  on  the  Workman  claims.  * 

dc.s  ot  20  «okls  lislcJ  a  dc.:l.ne  of  earnings  of  pmdticing  com-  Toronto.-.Sha reholders  nf  Lucky  Shebandowau  Lake  west  of  ' 

f-"'  panics  is  clearlv  evidenced  -n  the  Kirkland  Gold  .Mines  at  a  .-pe-  Port  Arthur  was  stopped  due  to  the 

((CCS  ago.  wtiile  Ihc  ludcx  ol  10  ,p  ,,  uroun-Movcr.  eial  rneeling  called  for  .lime  22  spnng  break-up.  One  hole  wa-  com- 

11.1  (  metals  dropped  I  GO  poiints  ,  ‘  will  hf.  .qsk.-'d  lo  anm-nve  a  hv-iau  ploted  and  revealed  a  structure!* 


Turner  Valley  Proration 
Increased  to  27,000  Bbis. 

TIk'  .•MIici  i.i  (  onservation 
Board  has  announced  a  fur¬ 
ther  jiinrase  in  Ihc  Turner 
5allcy  allowable  rate  from 
L'.'i.Ooo  barrels  to  27,000  har- 
icls  per  day.  This  marks  the 
fourtli  inciease  in  proration 
since  early  in  May.  and  re- 
flerls  the  demand  for  refin¬ 
ery  products  in  tlic  Frairie 
I’rovinccs. 


SISCOE  INTERIM 
REPORT  REVIEWS 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

ni  R  KTATISTIC'AI.  ST.\H  WtLI-  BK  PLLA.SEO  TO  .VNSWFR 
INOLIRIES  REGARDING  ALL  GLASSES  OF  SLGURITIL.S. 

F.  J.  Crawford  &  Co. 

MEMBERS: 

Tile  Toronto  Stock  Eirhanftp  W'lnnipeft  Grain  Lich.n^. 

Canadian  Commodity  Kichaiiilc,  Inc. 

11  JORDAN  ST.  ELGIN  JJOI  PORONrO 

BRANCHES;  BARRIE  -  ORtLLIA 


Record  of  Gold  Producers 


F^FVIlF  MXC  i  UIOl’OOD  KIBKL.tNI)  GOI/I)  MINES)  with  .SlG2.U0i>  in  the  pri'ccding  moptli 

Du  I  D L  vl  ITl u  11  1  0 !  The  company  reports  production  |  SlGS.OOo  in  May,  llGlk.  I■,,^peu.-ie;i 


price  of  the  original  mill  by  $20,-  when  final  tests  can  be  made  on  spiration  .Mining  and  Development  j  Ore  Position  Well  Maintained  as 


BROWN  OIL  HAS  I 
HIGHER  EARNINGS 

Proration  Increase  Reflected  in 
Report  —  New  Leases 
Optioned 


the  oic  and  the  tnill  plans  arranged  (’o..  has  now  been  completed,  it  is 
as  these  are  aircad.v  well  advanced  stated  h.v  Fj.  A.  Broadway,  general] 
and  await  only  a  bulk  tcsi  ot  tlie  managei'.  in  a  review  of  recent  dc-  j 
,  velopment  on  propertic.s  in  which 

the  company  is  Interested.  The  sur- 
I  A  MU  states,  revealed  two  Livour- 

LIlLlVl  iViKIVl.Ailll  j  able  reaction  zones  under  good  geo- 


tiffcci  of  tliree  increases  in  al- 

lo(vablr  produciion  of  crude  oil  in  -  .  _  _  ,  r,  -i.  ,  , 

Alberta  (o  25.000  hhls.  daiiv  during  lin.nc.l  Time.  Drtl  ing  on  the,  5\orkman  claims 

May  .m  earning.-  of  producing  com-  Toronto.-.Sha reholders  of  Lucky  f  shebandowau  Lake  west  of 
panics  is  clearlv  evidenced  m  the  Kirkland  Gold  .Mines  at  a  .-pe-  Arthur  was  stopped  due  to  the 

inonthlv  repori  of  Brown-Mover.  *iHl  rneeling  called  for  .lime  22  break-up.  One  hole  wa-  com- 

Brown  group  "i"  ’'f  aJ*he(i  to  approre  a  bv-iaw  ""'J  revealed  a  structure 


LUCKY  KIRKLAND 
TO  SELL  CLAIMS 

Deal  With  Kelly  Kirkland  to 
Incorporate  New 
Company 


I  New  Vein  Is  Being  Opened 
I  on  14  Level 

i  GENERALLY  GOOD  GRADE 


able  reaction  zones  under  good  geo-  interim  report  to  share- 

logical  conditions.  One  of  these  bolders  of  Siscoc  Gold  .Mines.  .1.  B. 

zones  i.s  near  the  junction  of  Here  Eyneh,  prcsidcut.  ((iiilines  the  new  JnnuHrv  ... 

Creek  fault  and  the  dyke  which  O'c  discoveries  and  the  encouraging  ' 

pas.ses  through  the  Noranda  ore  developnient.s  wliirh  have  taken  Apr,i 

body.  The  second  zone  is  near  the  ""  'be  property  rccenllv.  The  May . 

Area  Creek  fault,  east  of  the  Nor-  report,  which  is  being  sent  ont  to-  , 

anda  dyke.  It  is  probable  that  a  Pthber  with  the  current  dividend  j  ,„o-:  1038. 

drilling  campaign  will  he  uuderta-  ^cdues.  ts  In  part  as  follows: 

ken  in  the  near  future.  ‘'During  the  present  (luarier.  mine  ISLA.M) 


jfor  .May  ;u  $42,207.  from  4,524  tons  of  r^’r  the  mouth  totalled  $7n,e"(i.  lca\ 
ore  for  an  average  recovery  of  $9.33  ’^1-  operating  profit  of  $95. non  hr- 
per  ton.  This  compares  with  April  '  *'r>re  depreciation.  depletion  .imj 
output  of  $10,923  from  1,309  tons  and  i and  compare.s  with  evprm.c.s 
I  uvera.ge  of  $9.49  per  ion.  F'or  the  I'"  Aiiril  of  $G,5,ooo  .aud  operating 
I  first  five  riionlhs  of  1930  production  profit  of  $97,000. 

.has  totalled  $213,245.  as  compared;  For  the  first  five  months  of  ilio 
^wlih  $218,040  in  the  same  period  of  i  current  year  iirodiiction  Inis  araount- 
1938.  Comparative  figures  follow  I  0(1  to  $8oti,oti0.  a.s  (.omiiarcd  with 


Milled  Recoverv  Per  Ton 
4.T04  $  4i.4#))  5  9  89 

4.041  1091 

4.S)8  42.507  9.15 

4.509  40.9  2  5  9  -10 

4/>21  42.207  9.5  5 


AvernRC  i  $84 1.500  in  the  like  period  of  last 
j  year,  i  omparative  figures  follow: 
10/,  I  I  Gr,,.-.s  Oprrrttins 

0  13  !  ("iulpdl  I  .xpeK.srs  F’rofitx 

'I  t')  I  I-'  n(j-.iirT  i:i7''.i'nfi  $i')).noo  $384, non 

<)  (3  I  April  .  ISI.OI'O  e'l.oon  ')7,noo 

_  !M»v .  I(1>, 11(10  70.000  '4  3.000 


11.830  171  1,2  ti  $  '1.77 


ken  in  the  near  future.  ‘'During  the  present  (luarier.  mine  I  ISLA.VD  MOrNTATN  .HLVES  CO.  |  u-x-s.  '  '' . .  ’  . . 

Drilling  on  the,  Workman  claims.  dcvelopmeni.s  have  been  more  en  (.nmpany  reports  bnllioti  pro- 1  . . ^  — 

on  Shebandowau  Lake,  west  of  eouraging  than  in  severtil  luexions  (junioit  p)  M;,y  at  $59,243  from  treat- i  llEF  II.l'  VIH.LVGTON 

Port  Arthur,  was  stopped  due  to  flie  developments  repormd  j  operating  rro- 

spring  break-up.  One  hole  wa-  com-  'b**  MoT'eli  interim  report  art*  recovery  of  $14.91  per  ton.  com- :  fit  of  Belief  Arlington  .xiines  in  May 
pleted  and  revealed  a  ^.t^uclure  |  '^'’”')®ble  Pi  ngre.ss.  In  gen-  „  itli  Aiiri)  ((Utpiii  of  $55.G72  '  re;i(  bed  tlio  liiglicsi  level  f'tr  any 


ui  ’  (KO:.  io  $000,000  $3  30,000  $470,000 
l...(  3  ,„rc;  3S  844  rni>  3>'i,700  488,800 

-  Brforc  drjilr.liun  dnej 

I  d  X  r  s . 


.,  (  metals  dropped  I'onnts  ,  „i,l  he  asked  P.  approie  a  h.v-law  '’’’d  .TT  ^  or,^  res^^ 

lom  ,v:..:;5  to  S7.(,t.  the  Western!  .,.p,  „y  authorizing  directors  to  enter  into  ‘bat  found  on  .he  ad- | 

o:,s  io'lc.N  was  oft  .S9  potuis  '9t  I  ,30,7.53.  compa red  w i I h  $79. 1 0G  «  contract  with  Kelly  Kirkland  ,  ‘‘f  I 

ii*’  IT  iruiM  T1  *9  UOL'k  Jlg<J.  I  .  .  ..  .  .  '  _ _  m;..^ . j  _  _..e _ i_ .  .  .  .  \irWr>l  vmi  r:i  h  1^  vnliirki  in  cTinnor  i  '»**  ' 


(luction  ill  .May  at  $59,243  from  treat-  i  BEF  II.l'  VIH.LVFtTOX 

ment  of  3.9GG  tons  of  ore  for  au  aver-  )  i  jross  rei'oicry  and  operating  rro- 
age  recovery  of  $14.91  per  ton.  com- !  fit  of  Belief  Arlington  .xiine.s  in  May 


In  the  jimioi  golds  seclhtu,  San  !  for  tht  first  five  months 


in  April,  making  total  of  $.339,675  '''"ps  and  others,  whereby  Lucky  Favourable  values  in  copper 


sharply  higher  in 


tl)c  Kirkland  will  disiposc  of  certain 


Of  this  amount.  Brown  Oil  mining  claims  to  a  new  3.000,000 


that  found  on  ilie  ad-!*’''"'-  ’‘eservos  arc  being  better 
ound  of  IntcrnaUonal  !  tban  inamtamed  and  en.  ourag.'tneiU 
ourable  values  in  copper  I  '«  being  had  m  the  lower  level  devcl- 
and  gold  w  ere  encountered  over :  ,  ,  ,  , 

narrow  ditches.  On  the  McKinnon^  "  ""  'bf*  "‘b  and  above 


;;o(.i(l  xolume  and  li.-tcd  a  net  ad- icorp.'s  share  from  it-  four  wcBs  share  company  for  800,000  shares  lu  ground  m  5  auquelln  township.  Quo- 170  feet  in  length 
(iince  (>i  I"  (  cuts  uu  llie  week,  while  j  was  $117,222.  Net  sales  of  crude  to  ‘be  new  company.  Kelly  Kirkland  bee.  drilling  has  been  completed, ;  pnide  Although  the 

l'(j((eil  Bou.iu  was  in  demand  car-  the  pipeline  in  May  amounted  to  -Mine  is  to  arrange  the  ine(jrpora-  -'p-  Broadway  states,  or'Jrmal  !  ,onnage  of  this  ore  is  not  vet  impor- 

i.(M  ill  Ihc  ((cck  Idit  reacted  toward  |  9  i.ogs  hhls..  against  82.826  hhls.  in  I ‘ion  of  the  new  company  and  to  pay  showings  revealed  material  similar  ^  occurrence  is  significant  in 

ilip  (lose  and  showed  a.  net  gain  of  j  Aprii.  making  a  total  of  357,130  laU  outstanding  debts  and  liabili-  ‘o  ‘he  Last  5la!artlc  orebod.v.  with  ,  p,.esaj.(,  y^ras  of 

.(  jiu'Pi  on  tlic  period.  Beattie  Gold  |  hhls.  for  Iho  first  five  nionihs  of  the  I ‘ics  of  Lucky  Kirkland  Gold  Alines,  p'm"ar  .  8:radc  and  distribution  ''i  ;  ncccssarv 

u!(.'((  (l  Dll  3  points  in  light  t lading,  j  year,  of  which  Brown  Oil  Corp.'s  for  which  it  will  receive  500.000  mineralization,  hut,  on  drilling  the  ■  provide  an  average  quantitv  of 

iLllic,.  Lake  advanced  1 -l-i  points  |  wells  rontrihuted  i:i,Sfi5  hhls.  shares  of  the  new  company  and  d'orite  mass  it  was  found  lo  hr  ''i  1  ore  in  deeper  levels.  Crorscuiting  i.s 

III  \olunir.  MacLeod,  .MeWat- j  At  present  tinip.  two  wellb  are  100.000  shares  of  -the  stock  Lucky  lar^e  stock  rather  than  a  (l>kc.  .inci  j  progress  tr»  test  some  vein  inter- 


has  opened  iii)  a  new  vein,  to  he  Comparative  figures  follow :- 
.  I  called  the  Kjisi.  170  feel  in  length  ^ 

J.  .  A  .  ,  ...  .  .  I  Oil' 


j  from  3.697  tons  an  avcragi7  of  $1.5.96  |  month  since  ilie  romtnin.v  started 
per  ton.  Production  for  first  five  ]  is.-iiiiig  monthly  figures  in  April  of 
months  of  current  year  amounts  to  !  last  year.  Output  amoiititcri  to  $14.- 
•$281,982.  as  compared  with  $247,75i)  i  G25  from  2.759  ton.s  ireatc'd  tor  an 
in  the  comparable  period  of  1938.  average  recovery  of  $16.17  tier  Ion. 


L<)08 

»  5  1.9  49 

$tT20 

F  chru-ipy 

4.6  7’ 

59.982 

1b  H 

Mrirtb . 

L82n 

i.IlK 

14. 4) 

April . 

V607 

55.67  2 

1  VOn 

MdV . 

.L')06 

59,243 

1  4  04 

>  moh.  1 ')  .  , 

10.06  i 

.5281.98/ 

>14, 70 

'  nip’s.  1  *5  )  M 

»ft.7I) 

2  »7,7Vn 

I.T24 

ll'oS.  Jivcrage  recovery  of  $|i;.17  tier  ton. 
tvhicli  compares  with  April  produc- 
Avrt,igf  i  tion  (jf  $l'i.9S5  from  2.561  kjds  and 


loperating  profit  for  ,\Iay.  before 
taxes,  depreciation  and  depletion, 
totalled  $12,812.  as  compared  xvith 
$7,939  in  April.  Comparative  mouth- 
ly  figure;  follow  : 


and  .'loncla  displiiycd  a  firmer  |  being  drilled.  Brown  .\o.  6  in  the  Kirkland  receives. 


icne  .(lid  listed  g;im.-  of  2  eentsi  Belly  Rivei'  formation  at  depth  of  c,  d.  Miller  .and  Co.  for  .services  ’w>uvo  •.■...n-  n.uu.i  »...^  .  n-  Ip  nrilling  ill  2.175  ft,  on  ilie 

(■.’eh.  l-asi  Malariie.  which  moved  I  791  ft.,  and  tumping  Pound  No.  1  in  negotiating  the  rontract,  will  re-  fouhlt^red.  level.  It  has  h(’rn  determined 

liigiioi  ill  good  volume  in  the  pre- j  well,  being  drilled  hy  Rabson  Oil  ccive  190,000  shares  in  the  new  On  the  .Midas  group  of  claim.-  in  that  the  principal  altered  area  on  the 

(  lo'i.i  week  wa.;  imdei'  pressure  duv-  Co.,  a  suh.sidiary  of  Brow  n  Oil  eonipan.y  from  both  Kelly  Kirkland  the  A'ellowknifo  area,  a  crew  has  hoitoin  level  is  hryonf)  eeoiiomic 

'Mg  till'  grcaici'  porti'm  of  the  per- j  t  orp..  now  in  the  lower  Benton  for-  and  Lucky  Kirkland  and  in  addi-  been  trenching  the  properly  ovei-  reach  of  our  drills  from  prcsoni  sta¬ 
ll'd  and  .-bowed  a  net  dcclin°  of  15  niation  .at  depth  of  l.t2I  ft,  lion  will  receive  options  on  1,000.-  the  break-up.  .and  values  from  lions  so  that  additional  drill  cxploia- 

(  cni:-.  a,:  I  eiitv.il  fat,  wliicli  .sold  Brown  Consolidated  Felroleums,  OPO  or  loss  shares  of  the  new-  com-  sampling  are  cx'prcted  at  an>  time,  tion  must  wiiit  while  the  present 


D.  Miller  and  Co.  for  .services 


only  minor  shearing  at  the  points ,  j.pp,,pp..  -po  f,.  pa.,,  pf  ,iie  shaft  I 
where  values  were  found  w.as  rn-  drilling  at  2.175  ft,  on  the! 

countered.  IPd,  ipvel.  It  lias  hern  determined 

On  the  .Midas  group  of  claim.-  in  that  the  principal  altered  area  cm  the 


sections  500  ft.  east  of  the  shaft  I  FiOOTENW  BEI.l  E  j  idnu^iv 

found  in  dnliing  at  2.175  ft,  on  the  !  ,,rp,iu,.,jo„;  pf  Kootenay  Belle  ;  luu'ir" 

19th  level.  It  has  hern  determined  ,  j.,  „rficial|v  estimated  at  '^P-' 

that  the  pniu:tpal  altered  area  cm  the  jjp  p^p  compared  with  $53,139  !  "’•*'• 
holtom  level  is  beyond  e.-onomic  ^  j,  j-,,  „„„ 

reach  of  ...n-  drills  frcim  pi-csoni  .sia- 

ions  so  that  ac  clu.onal  drill  cxplora-  „„  average 

tion  must  Willi  while  ihc  prescni  ,  .,,c. 

,  .  ,  .  1  ,  V  I  ‘  i  ccovcrc  nf  $11, So  nor  Ion,  comiiar-  v 

workings  arc  being  extended  furrlicr  1  ,  ...  .  j  '  ? 

...  .  cd  w  h  ,i.8((ii  tot;;  mi  ed  and  avci- 


and  Lucky  Kirkland  and  in  addi-  been  trenching  the  propeny  over  reach  of  onr  drills  frcmi  iiicsoni  sta¬ 
tion  will  receive  options  on  1,000.-  ‘he  break-up.  and  values  from  ]  tiems  so  that  additional  drill  cxplorii- 


(  cni:-.  a,:  centiiil  fiU,  wliich  .-old  Brown  Consolidated  Felroleums,  OPO  nr  loss  shares  of  the  new-  com-  sampling  are  cx-preted  at  an>  time.  !  tiem  must  wait  while  the  present 

r.\  (|i\iileiid  on  Ihc  closing  day  of  |  Lid  .  has  sold  to  Brown  Oil  Corp.  patty's  stock  at  prices  rangingfrom  Two  (irjgiiial  trenches  put  dow-n  workings  arc  tiring  extended  further 

'lie  pciiod  li.'^lcd  .1  dccliue  of  5  1  IMd.  (ilie  deal  being  carried  out  5  to  1.5  cents  per  share  to  not  the  last  fall  .snow-cd  10', '5  fi.  of  $11  ore.  Last. 

ccijt  ;.  .\I.idsen  Red  Luke  was  trad- j  through  various  .subsidiaries)  an  op-  treasury  $82,509  if  fully  exercised,  and  13  ft.  of  $25  ore.  The  zone  ip  j  "On  the  first  and  .second  levels  No. 
I  li  poims  lower,  a.s  Stadacona  i  tion  to  lease  certain  iictrolcum  and  S.  L.  MacDonald.  George  A.  Thorne,  which  this  ore  w-as  found  i;;  over  2i>  Zone  is  showing  a  large  loniiagc 

iiiOMd  oH  3c.  |)oim,s  on  the  week.  !  natural  gas  rights  all  in  Tow-nship  .Ir..  and  Little  Hope  Mines  &  Invest-  50  ft.  w-idc  and  showed  values 'of  good  grade.  Other  similar  areas 

iiard  Rock.  Ish  kland  l>ake  and  Me- i  18.  Range  2.  and  also  a  right  to  par-  ments.  I,ld..  !irc  iilso  parties  to  the  across  the  entire  w-idtli.  clscw-hcre  in  tlic  mine  w-ill  he  tested 


Ynnj*  A' 

MiJIrd  nt'f'C'  erv  Prr  Ton 
2.419  }  5S.i>riO  $14.17 

.MO:  •f,.T7 

2.79  1  4  5.1  >0  I  'v45 

If^OFF 

2.7  V)  4  4.f,2>  Uj  1 7 


m  mus,  wan  while  the  present  [ j  .MMF.AK.I'REMrER 

orking.s  are  tiring  extended  further  '  *!! '' 1  b‘'.'  |  \,,,  pi^jpiier  return',  of  SilhaK  Frc- 

tsi.  ""b  •'•,'^1*'  'ons  milled  "nd  9,.^,.  amounicd  to  $1  !3.- 

"On  the  first  and  .second  levels  No.  ‘',^‘'5"  '  I"-'''  ‘on  in  .April.  l  <ji  |r,^M  milling  of  14,583  tons  of 


the  first  five  months  of  the  current  ,  f„,.  average  recoverv  of  $9.87 

year  production  has  amounted  to }  compares  with  April 

$2... .6.50.  compared  with  $2,>u....S  m  ,  ..piuriis  of  $131,652  from  11,917  tons, 
the  comparahle  period  of  last  year,  i  average  of  $8.83  per  ton.  Lsllm- 


nil  active  nud  declined  i  to  the  extent  of  oo  1  in  agrecTnent  with  Kelly  Kirkland. 


ft.  wide  and  showed  values ’of  good  grade.  Other  t^iniilar  iireas  nitv*  eo-- 

ross  the  entire  width.  elsewhere  in  the  mine  will  he  tested  !  f2....6..9.  con  pared  with 

A  prospecting  nartv  i-  out  in  ihc  '‘"'''ng  the  summer.  "K  "  Zone  devcl- 1 'b*^  comparahle  pciiod  of  ast  >t 
A  prospecting  party  is  out  in  tne  .  .  .  .  .  .  t.oinparative  figures  follow: 


:;  cents  each,  as  Frcsloii  and  Lapa  -tny  well  drilled  on  legal  subdivisi-  ^t  March  31,  1939,  Lucky  Kirk-  Yellowknife  area,  while  two  other  ' nave  neon  normal  and  the 
I  .((iillac  slipped  2  and  I  points  re-  8ions  1,  3.  4,  5.  8.  9  and  16  of  Sec-  f,a(j  cnrrcni  assets  of  $8  in  parties  are  exploring  in  Quebre.  and  . jinnnnt  of  cue  op  the  Litli  and 

p  ctivcly.  Kerr  Addison,  after  he- I  “"n  5,  Township  18.  Range  2,  west  cash,  against  current  liabilities  to-  two  in  Ontario.  '^'b  encouraging  though 

i:;g  ii  adcci  lower  for  iho  greater  |  nf  the  5th  meridian,  the  considera-  (ailing  $24,269.  including  loan  from  - 


pcii'tiim  of  Iho  week,  moved  up  in  ‘'nn  for  this  sale  being  an  allot-  director  of  $14,031.  The  company 

liic  (  losing  hour  of  the  session  and  nieni  of  190,900  shares  of  treasury  oy^•ne(l  niining  properties  and  op- 

li,  led  a  gain  of  I  point.  stork  to  Brow-n  (  onsolidate^l  and  a  (ions  on  claims  valued  at  $23,182. 

■I  hr  prospect  golds  section  listed  ’"b.OnO  treasury  shares  if  it  during  the  period  from  .lanuary  25. 

ih'.'  two  iml.ol  active  stocks  on  the  ^  x  •"!,  31,  1939.  the  eom- 

iMiiie  niiiiiiie  hoard  during  the!  Keelion  Township  18,  pany  expended  a  total  of  $87,895  on 


'(C'k  under  review,  in 


Thc-e  i.'itucs  listed  gains 


Aitnor  and  1  'b^  '^’‘b  rneridian.  ((,p  Baldwin  property,  after  deduc-  ceeds  from  produc-iicm  of  $21. '>93.  ae 

isted  caiasl"  b'‘’b  bas  a  production  of  more  jnciyme  from  production  of  cording  to  statement  .acconipanj  in; 


titan  299  barrels  per  day 


;  1.099.995  shares  in  the,  treasury.  ,527  xvas  turned  to  mine  and  office  increased  during  the  past  ouarter.  j  per  ton.  This  compares  with  April 


administration  and  expense. 


niXOLO  PROniTTIOS 

Bulolo  Gold  Dredging  reports 


-It  ,  and  t,  points  in  tnis  frestON  E,\ST  ROME  MENES  ,  distriburiou  while  expense.-  were  V  ’  i  ntem  t  warraut.'ci. 

riitral  Porcupine  was  also  „  t-  :(.  .  ,u  auinou  lou.  mm  ,xpen.^c.  c  d  i;,  i„,ped  iliai  this  w  ill  rc.-ult  m  the 

Id  and  recortlcd  a  gain  of  i  ^ ‘•‘'‘"“’‘I  HIXOLO  PROniTTTOS  decreased.  .1.  R.  Gemmell,  serretarv.  acquisition  of  property  that  niav 

.  cn  ,  he  period-  Bunker  Bulolo  Gold  DredCk  r.poru  ,e,  'v, -n, null,  odd  .o  ,l„.  r„,„„u„vr 

Wood  (  adillac  each  listed  cUve  v  f.w  .Mav  production  at  13.732  ozs.  of  fine  f  reduction  totalled  .t..4a1  bblr..  of  earning;; 

of  1  noint  while  .Icllicoe  'respectively .  ti  r  a  total  ot  •  i  inri-t  ots  erude  oil  ip  the  period  under  review-.  n  his  "acrouin  of  stowardMip' 

issue  in  this  secUiln  to  Against  th.s  however,  was  having  a  value  of  $32,270.  to  wltich  Mr.  I,v„ch  noics  that  ilic  prescp. 

fractionally-  easier  !,b.®  April  <Iean-up  torn  n.,„b  '  '  gained  "®*'  gas  levriiuc  of  $225  and ,  die  idciid  payineni  lu-ings  the  total 

j.s.o.  wa.  fradionally  easier.  amounting  to  $9,922.  so  938.  Produc‘'on  m  May  was  gamcc^  ^  deducted  gios.s  .oval-  !  of  divi.lrnrii;  naid  hv  Stscc-  to  -v:  t'.i  . 


■fi  groF.s  i(\vnl- 
LTOi'S  rrvtuTU^ 


April  .->(-09.  amounting  to  sm.o.-.-.  so  a.s.  from  which  i.-  deducted  gtos.s  -oyal- :  of  dividend;;  pal. 

that  gross  for  May  approximated  from  ' ■>-'^-7''  ‘'“bic  yards  ucs  of  $8,124,  to  leav,  gros.s  revenue  1:7.  |„  ,c;.| 

$157,528,  There  were  treated  19.661  against  1.1 ;  .^900  .vards  tn  April  and  Production  and  general  ,  eighth  op  i|,.' 

dry  ions  f,n-  the  month.  Total  ro.sts  1.218.900  yards  in  May  of  last  year.  amounted  to  ,$2,i;7X.  leaving  .siraiglit  gold  pr 

as  operating  expenses  were  $41,000,  l.stimated  working  profit  for  Ma.t  proceeds  of  produciinn  at  $21.-  !  Hie  Provinee  of 


o,  It  1:’.  Pom‘A  res^^tixely.  l  ^  i;90o;noV  shares,  leaving  $7" penr; 

"  Ip.le  I  chi  and  <  hestcrville  were  |  (r.uoirv  '"ant  was  spent,  w 

h'jili  ill  dcmonil  and  showed  in-]  '  _ '  ■’  "’®’'  turned  to  mine  £ 

ei  cai  c  of  7  and  5  points  in  this  j  presTON  E,\ST  ROME  MEVEvS  '''dministration  and  expens 

"K.ki.  '  ential  j  Preston  East  Dome  Mines,  for  the  BULOLO  PRODUCT] 

in  demand  an.  recorded  a  ga tn  o  OILOLO  PKUDLl  11 

m'",.  a  i’?  H  ^  '  Hon  shipments,  valued  at  $74,111  and  Bulolo  Gold  Dredging 

Hill  and  w  o(id  (  adillac  each  lis‘ed  43.,  rospeetivclv.  for  a  total  of  May  production  at  13.732  o; 
advance.';  of  1  poiut.  while  .Icllicoe.  Against  this,  however,  was  gold,  as  compared  with  1 

the  only  issue  in  this  section  to  rr,>ditcd  the  April  clean-up  from  'n  April  and  15.499  ozs. 
how  ;i  Irj.s;;.  w a?  fractionally  easier,  ^p^,)  35.30.  amounting  to  $9,922.  so  1S38.  Production  in  May  w- 
In  the  senior  cold.-  group,  Hoi-  th.-o  gross  for  .May  approximated  from  1,329.009  cubic  .vards 
lingpt  ;ind  Braiotne  declined  '4  and  $157,528,  There  were  treated  19.661  against  1.177.909  .vards  in 
point-  re;;perlivel> ,  w  hile  Teck-  dry-  ions  ftjr  the  month.  Total  costs  1,218.909  yards  in  May  of 
Itijghe:.  ,)n<i  Pantoiiv  were  off  15  .  as  operating  expenses  wpri*  $41,000,  Estimated  w-orking  profi 
•and  5  poini,-  respectively  Wright- 1  representing  operating  cost  per  ton  totalled  9.0,51  ounces  gold 
Hai-grrrnes  and  O'Brien  were  each  :  of  ore  at  $3  85.  ,\i  ih('  mine  every-  lent  to  $316,899  in  f'anadi 

"9  ccni,  higher  t>n  the  week,  while  j  thing  i.s  reported  very  ,=ai isfaemry.  with  gohi  at  $35  an  ounc 
5I;i(as;':i  iii')( ed  up  I9  rents  in  light  ■" 

trading  Lake  tshore.  Little  lyong  |  >7'f  ¥»r  . 

I,.n.-.  Pioneer,  Si.scoe  and  S.vlvanitejl - M  tlC  Western  fJtlS - - 

were  tinrliangcd.  as  was  Pickle  j  ^  ^ 

(row  wltich  sold  ex-dividenri  on  the  *„  A 

('loising  day  of  the  w-eck  under  re-  '  V/ll  IIT  tlllG  a^ITClIC  ^^IITCIC 

view,  !  _ _ _ _ _ 

In  a  slow  miscellaneous  mines.  Imperial  Oil  to  Enlarge  Operations  at  Fort  No 

list.  Milling  (ovp.  and  Lldorado  de-  V-k'ir*  11  /ni  1.  wi  o  i  t'  •  1  m  1 

dined  15  and  8  points  1  espectivciy.  Oilfields  —  Ukalta  No.  8  and  terminals  INo.  1 

(vhiie  McVittic  lo.st  2'/a  points  lu  Steady  Production 

fair  vdlunie.  , 

Home  Oil  led  the  downward  trend  '  „„  „  , 

in  the  we.sieMi  oils  divi.sinn  with  a?  ^be  lorl  Norman  oH  field  along ,  sw-ebb.ng  operation.-;  w-wc  , 
h.ss  of  i:;  points,  while  fal.  A-  Kd.  j .Mackenzie  River  it.  the  ^"‘‘b  ]  only  tu  vvas 
and  Okalta  carl,  slipped  5  points,  ''csl  Pei  nlories  is  to  j  ' b^ '^‘7.’  ;  ; 

Angio-t  anadian  was  off  3  cents,  !  ^"  'bor  this  venr  by  ,he  of  ...Ve"-: 

Homestead  ami  East  '  rest  were  O'';  l-K  •  "'"b  a  new  p'--"'' !  m,,|y  «; 

cadi  fraeiioii.illv  easier.  "f  anotliei  well,  .iC(ord-|  ,1,,.  i„„in(]i(ry  of  tin 

Noranda  and 'Hmison  Bay  lost  '7  '*>  '"i  announeemen.  by  Ronald  j 
and  point;;  respectively.  ....  a  " ;  .MacKinnon  manager  of  the  de- ,  Following  appludiion  of 
,,  a  ,i„i  .  S'olnpiucni  nrolrri.  sni»t  of  nn*!  tr>  »nl  iu»n/'.Ans  u 

Uotn  a;;''\v-n,e‘'A.nulct  vvas  StL-ent’s  Thi.s  will  mean  a  new  expenditure  j 

lower  ill  light  H  ading.  Pend  Ordllc  !  tW  'h*'  company  ol  at  least  $' -■jO-ObO- ]  tp,.e  tame  had;  inf-  pkhIui 

v^.ir,  (iff  7  pf'intr^  in  li^hi  iriuJinc.  ’  ;tddii  lon  n»  ro;;ular  ?;asoline ,  riow  of 

^'hilr  Siidhui*'  Rar'in.  Sliprvitt  ;ind'‘*nd  furl  oil.  ilio  nr'\  pianf  will  pi'0-,.f)pfl  ,  nnw  sutilrU  down 
rn](  nithiidpp  drrlinc'l  ■'*  conta  cacb  !  duct*  avialion  uasolino  and  will  sup- ’  ninn  barir.lN  an  hom.  nr  ,iu;  i 

on  tin*  work  I  P*'’  ^nrnipli  lo  nun  ihr  demands  of  |  v>l)l n  da\.  Tho  oil  br 


been  explored.  Substantial  loiiiiaKes 
^irie  Royalties  Reports  liave  also  bom  added  to  the  main  ore 

On  Profitable  Operations '  '".’T, bow-n  the  8th  icvci.  '  ^ 

■VII  •  iviii-awii;.  '-i.'or  many  years  your  company  ’  rn 

„  .  .  „  d  .  '  ,  has  hceome  know-n  to  the  prospectors 

Prairte  Royalties  iii  the  quarter  pncresied 

ded  April  .0.193''  b^d  net  pro-.  properties 

eds  from  produel.on  of  $21.1.9  ..  ae-  ,  ^  L 

rdmg  10  statemem  .sceompany  mg  |  Gol 

e  eompanys  eurreni  dividend  pav-;„f  ^  -,G0 

mr.  Produettonot  the  Pr.„r.o  well  examine  ,-..(di  new 


Prairie  Royalties  Reports 
On  Profitable  Operations 


ended  April  30.  1939  h.id  net  pro- 


Tons 

Average 

Milled 

Recoverv 

Per  Ton 

4.164 

8  5  3,000 

$12  71 

4.nh 

48,509 

1  1.72 

4.869 

5  3,000 

1  0 .0  > 

L860 

53.130 

13.74 

4.236 

50,000 

1  1.80 

I04b  , 

19,255 

$252,639 

$13  18 

1 '’3H. 

19.717 

255.178 

12.81 

ated  operating  profit  before  depre¬ 
ciation  and  depletion  was  $59,887  in 
.5Iay  a.s  compared  with  $52,731  in 
April.  Results  for  tlic  first  five 
months  of  1939  follow  : 


respectivelv,  1"'"'.'  *  '2  On  exploration  and  develop-  the  company's  eurreni  dividend  pay- 

*rville  were  1.900,905  .-hares,  leaving  ,ijpij(  ,$72,578  w-as  spent,  w-hile  $19.-  menr.  Production  ot  the  Pr,airie  well 


net  as  not  neing  intcrcsicu  I  ^  (rOT.D 

ng  |)roniising  properties  - 

V-  to  purehase.  Your  direc-  Bulli'-'n  produclioii  at  Laguna 
derided  to  take  advantage  ^9ld  Mines  m  5Iay-  amounted  to  Ia9.- 
c';;  iiositiou  in  a  good  iniii-  -’bb  from  the  milling  of  2.i9j  tons  o, 
inri  to  evamine  '.iK-h  new  OrC  fOf  an  a VCiage  rCCOVcrv  of  $  1  1. 1 5 


T  ons 

Ope  ralnig 

Milled 

O'jtoul 

Profit 

?anuar'’*  .  .  .  . 

I  4.200 

$I  47.420 

$  b5.0b2 

Februarv  .  .  . 

1  3,333 

t  35.(,72 

65,938 

Marcl.  . 

1  >.30« 

1  i«.460 

5  7.970 

Aprd  . 

14  0  17 

I  H.6t2 

52.75  1 

^^dA'  . 

1  4.583 

1  H.O  1  i 

59.887 

'  ino8  10.40. 

72.)  7(1 

.>60  7.1  *6 

$509.68':' 

)  IIIUS  19  pi. 

■/O.OfiO 

75  7.0  b$ 

363.182 

resulting  In  .m  increased  dividend 
distribution,  w-hiie  expense.-  were 
decreased,  .1  R.  Gemmell,  serretary. 
.states. 

Production  totalled  26,451  hhls.  '■if 
crude  oil  in  the  period  under  review. 


me  arcii  and  to  examine  ,-ucli  new  b’’‘' “b  ‘‘'‘■''“^e ''ccovcry  of  $n.l.)  Uy  ^4  H  p  4j-|yy^ 

mincial  oritrrenccs  as  may  he  found  B*’’'  Tbis  compares  with  April  nrniJuction  -it  Nivaw-  I  lUe 

•Hid  t'l  develon  them  if  w.-in-nited  '-Utput  of  $38.1 1 2  from  3,6 ( 6  tons  and  ‘ ““  ‘'91'  .  tia 

.imi  t'l  ncveiop  iitcm  it  w  an  .uiteu.  .  •  in  •>(  -mH  v.-iti.  Beach  reached  a  new  high  at  $29,- 

It  u- hoped  ihai  this  will  rc.Mtlt  in  the  L  •' '%  1  ton  -!nd  ""  bullion 

acquisition  of  property  that  may  v,  .T  I".-''""  concent  rates,  from 


eventually  .-idd  10  the 
earning;;" 

In  his  "aecouni  of  • 


of  $18.92  per  ton  in  .'lay.  1938.  I 

For  the  first  five  mouths  t>f  the 


1.929  tons  of  ore  treated  for  an  ave.-- 


sto'vardship" 


79.  to  wliirh  i  Mr.  Ly  nch  noic.-  that  Ilie  present 


current  year  production  has  amount-  recovery  of  $ij.,.2  iier  ton.  I  Iii:; 
cd  to  $292,137  a,.-  compared  with  output  of  .>2.,.- 

^  _ -  .  .  .  ,  .  .  -  from  I  'H  1  iim-g  iiiul  if 


representing  operating  cost  per  ton  totalled  9.9,51  ounces  gold,  cqiiiva- 
of  ore  at  $3  85.  ,\i  the  mine  every-  lent  to  $316,899  in  "anadian  fund.’, 

thing  is  reiiorted  ver.v  sal isfacinry.  with  gold  at  $35  an  ounce. 

- The  Western  Oils - - - 

Oil  in  the  Arctic  Circle 


f  pniil  )\v  Sisro(>  lo  •  ' 

77.  In  ihi;-  re;.pei  i  ydiir  mine  rank:;  " 

igiiili  on  ilie  list  of  (  iiiiadian 
iraiglit  gold  (iroiliUTr;-  and  first  m  i^nuar; 
lie  Province  of  Qtichec."  tcbiu.ir 


$23.5,913  in  the  comparable  period  of 
last  ycjir  ( 'oniparativo  figures  Rtl- 
lovv  :  - 


I  1.82  from  l.'llt  iijin;  and  average  if 
i  .$13. ,8.3  per  Ion  .'line  dev clupineu' 
eoiuinitrs  "till  recent  diifimg  on 
the  290-ft.  level  ;  tiowing  vtilues  oi 


'lilKfl  rt-covrrv  P^r  r<;'n  1  he.t t ef  than  -$1.1  over  'viihh 


693  as  above.  .After  deducting  provi-  1  - . — - - - 

Sion  for  .lecnicd  and  niia.-certained  yn  Rt.I  0\  IHVl  Kt.OII)  MIM'S 
liabilities  of  $2,913.  ihe  remaining'  i-R  '' I-' '•> 

sum  of  $18.7.50  was  disiributed  as  ;i  ,  - - 

nuarierly  dividend  on  .lime  3  at  the!  'bho  conipany  treated  1.8,i2  tons  of 
rtiie  of  t'A  rents  a  share.  Total  dts- '  otp  dnring  .May  and  ri'eiivered  hul- 
irihiuion  since  first  pii.vment  is  now  |  I'on  to  vttluc  of  .$2:i.  !l9  for  a  rreovery 
$296,259.  or  16',-  cent;  a  share.  'of  $13.69  per  ton.  This  compares 


V  iiios,  I'))') 
y  moN.  I  'J  T H 


M.47f>  1.202. M7  $11  01 


InI  M'lti)] 

'  April 
,  ^tny 


A'ri'A  Prr  Ton 
.01'^  T.I0.h4 

.IM.‘  I  I  flt 


>12  47 


NORTHERN  EMPIRE 

Iniproveinont  in  grade  of  tire  going 


Imperial  Oil  to  Enlarge  Operations  at  Fort  Norman 
Oilfields  —  Okalta  No.  8  and  Terminals  No.  1  in 
Steady  Production 


with  April  oiiiinit  of  $32,279  and  with  '»  'I't'  mill  and  stiglitly  higher  vol- 
C.  D  I  1V>I‘  Ad  I  $47,998  in  May.  193.8.  .Millfeed  Iasi  "me  of  tonnage  were  responsible  for  ,  , 

dteep  KOCK  IVlincS  IVlaKeS  monih  was  drawl)  from  the  surface  suhstaniitil  gain  in  Ma.v  outpul  ill  tii  j,  |j,| 

'  Ready  for  Shaft  Sinking  ‘'‘•"'l'  "’9  r"'^'  'fvel  as  due  to  No'-'l'cm  Empire  Mines  (.ve,-  tlm  pre- : 

I  _  °  tlie  fire  late  in  April  ii  was  impos-  ceding  iiioiith,^  Pjoduct  mn  ''fadied  , 


Steady  Production  '  eqmpmctn  foi " 

I  starlmg  the  main  shaft  on  the  he-  j 
'  !  nialiie  deposits  on  Sleep  Rock  Iron| 

The  Eorl  .Norman  oil  field  along  swsbbing  operation.-  were  earned  nit.  j. Mines  is  on  the  ground  and  sinking  j  i, 

I.lie  .Mackenzie  Rivei-  in  the  North  i  only  oil  was  lecovrreil  induiiting  that  ,  will  he  started  in  a  few  days,  ae-  t'-nm 
\5'esl  Tet  rilofies  is  to  lie.  developed  l""*  'water  may  now-  he  extiausted.  |  cording  to  ttresidcni  .losepii  Erring- ' 

fiirllter  this  year  by  Ihe  Imperial!  /^be  present  tc.-t  is  being  wairhed  i  Later,  heavy  equipment  to  carry 


Oil.  lad.,  with  a  new  refining  plant 
ami  drilling  of  another  well,  accord¬ 
ing  to  an  announeemeni  I’y  Ronald 
\V,  .MiicKinnoi;,  man;iger  of  tiie  de¬ 
velopment  pro.lerl. 


The  tiroseiit  test  is  bi*ing  watched  i 
with  a  great  deal  of  iiilere:;!  I>y  oil! 
operat.ors  as  ii  wiP  fairly  will  prove  I 
the  wc.stcrii  lioiindarv  of  Ihe  fiolil. 


Iif>ist  ore  from  ihe  (lecper 
t'oniparai  iv  e  figures  follow: 

Toil..  ,\(‘rt.(.;r 

Vlill'-rl  Kt  eev^r»'  l*<-i  Ion 

'.2'"  (■  (  t.s4l1  J.  I  (.N4 

.  .  .  ,  I  ,<)■(  I  i  i,(.  )ll  I  ti  ’  i 

-’.-’4  1  ts.  I  ill  I  7.IIJ 

2.911  (2.2  a'  i).7'l 


$91,219  trom  5.l'47  tons  milled  for  a' 
recoverv  of  $15.81  per  ton,  conipared  ' 
with  $75. PH  in  A[iril  from  5.595  toli.Sj;! 
treated  tind  average  of  ,$13.18  per  ' 
ton.  Eor  the  lirtu  five  months  of  ' 
1939  tirodu'  lioii  hiis  iiinounteil  lo  I  ' 
$365,992.  (  oinpai-alive  moiitlily  fig- '  I 


Follovvinc  ap|ili(  ill  ion  of 


irove  'be  shiift  to  the  1,590  ft.  mark  will 
,1  hr  installed  and  is  now  being  figur¬ 
ed  out  by  tho  cniiipan.''.-  engineers, 
light  .A  ton  11),  sample  of  float  ore  was 


'lopiucnt  prolrri.  j  shot  of  ncni  to  oil  tuo  izons  iii  the  i op  ]  shipped  t'.'  the  Mines  liraneh  at  Ot- 

Tlii.s  will  mean  a  new  expenditure  i  'br  Madison  lim.'stone.  •ferminal  j  (aw  a.  for  analysis,  in  March,  1939, 


Ml,"  . 

I.H5  2 

25.Utf  M.o-) 

tires  follow: 

r,.n- 

Aver.i^'e 

5  tiAo.^  ion. 

.  in.i'io 

>lh4,02n  >l'v0> 

Milled 

Krrwvp.  V 

5  mo.-.  19  38 

1  2.2  13 

22  3.522  18  9  7 

laniiH  rA‘ 

5,8V3 

>  71.)2f> 

$  1  2.  !0 

— 

-  -  - - 

'  F*’hrU'*rA' 

4.050 

6  1.0  2  4 

12.49 

Morrl.  .  . 

.  5.27) 

f.4.(»0  ) 

1  I.OS 

Vi  VIN 

HEADS 

EXUH  \  .\t.E 

\pr»I  .... 

5.50  » 

75.  M  1 

1  1.48 

Mkv . 

5 .0  4  7 

1  5.4>) 

<  algary. 

—  At  the 

anmial  meeting 

_ 

of  the  (a 

lc«'n  y  l-^Nrlian^b 

5  mnv,.  10)0 

2  7,6 2 H 

>)  (>5.00  2 

$15  24 

held  during 

the  past 

\\T(  1'.  f^ron.inl 

— 

The  mining  market  m  Monirea I  .  ion  eompa n ic.-'  lim  them  depot.-.  t‘*-i  around  .,8%  Tiaunm  - 

follovveil  the  trend  set  by  'I  oronio.  "  hue  aviaiion  ^asci  im  nov  (o.,is^  ..omphied  •. 

.Soino  of  Iho  junior  golds  were  ae-  ahoul  90  i(nts  a  gallon  in  the  nor-,  .to.i.m.  pe,  da 


livelv  traded  througliont  the  week.  I  them  field,  Hk-  new  development 
notably  .loliei-Queber  and  I'eniral  j  will  bung  tlie  price  down  to  37 
t'adlllae:  the  latter  after  making  a  tent.-. 


new  high  foi  tlie  year  at  25  slipped  j  I'liis  will  ciii  the  eo.-t  of  aiiplaiK’l 
hack  to  a  close  of  23'-.  Pandora  j  opeiiit  ion  in  the  non  li  iiboul  15  rents  j 
and  Thompiion  ('adillac  continued  on  |  a  mile,  ;iiid  so  will  mean  much  lo; 
moderate  volume  without  important  ;  development  of  eommercial  opera.-, 
rhanges.  closing  ihe  'vc'sk  al  6',-  and  itK.n;,  ip  the  whole  .Norlhvvcsi  Ter- 1 
13  lent;;  respect  ivel.v.  "  jlorics.  I 


I  -vi-tTf)  VV<»II  Rrniiffbt  Into  l  ’'’be  federal  government  has  agreed]  7  1  27  vvl  nn 
uaige  \Yeil  Drougni  imo  |  l■.,^allle.■.  -m  Hc'  production  j  'larv,  Termi 

By  Texas  Canadian  Co.  from  H"'  (  .xi'amli  d  em  ration.,  for  five  11"'  ame  .-ei 

^  I  year.-  I.sliorlly  fivm 

Tmonlr  B-arca’iTT'liT  TTnancial  Time.  I  T'"’  new  plant  wMI  have  :(  V  j  7.;  ' 

,  ,k,i  I  1  iipaeii  (  ol  ;it.om  8.89  barrel,,  iiitii-ad  nie  fmam.in 

lol'.'mo  1  exa.s-t  auadian  Oil  j  ;^|io  aiel  2o  per  rent 

(  orp.  re))oi-|;;  that  iP;  .No.  2  well  ’n.f,c  ,4,.j|  prodiienon  wdl  I'e  in  g.'U.olinp  .\>e:o'|ing 
the  new  E(d;i  po'tl  m  Solltli  Louirilina  varuuc.  .gra'lc-,  aiel  Tn  per  i  >'iit  in;(!rer,.;e  i 'n  •• 

came  into  proihiclion  Mondtiy  w  ith  a|  f,,p|  othi'i  fiv-  per  i  cm  being  1  mo  i  bw ('.-..t  i 

flow  of  .59  hari-el:;  per  hour  through  j  lost .  |  .h.illo-.v er  oi 


Its  a  gallon  in  the  nor- I  ''''7  "a'-  .  '.mpleted  and  de- 

,  11.  .  '  '(■I'.iped  into  a  -to. I, 111.  per  da.v  pro 

the  new  (levt  lopmeni : 

tlie  price  down  to  oi  j,,  .ev-eral  months  to  lu-evcm  gas 
I  wa.stage  ponding  further  ;ieii|iy.iiig. 
(■Ill  the  eo.st  of  ait  plaiK’ ri'l"‘  .Madrson  lime  was  loiipi  d  at  .MeJT 
Ihe  mu-lti  about  I5rcnts|‘''  'be  hole  wa.s  earned  lo  .Mr.l 

11  r,.i..r.r.  i..if'.  where  water  was  eneinmlered. 

so  will  mean  much  '('lyvater  was  plugged  off  ami  the  g,m 
ol  commcicinl  "pera.- ,  „.p|.p  ns,,.,!  f  i  'le 

whole  .Norlhvvesi  I  cr- j  production  from  narrow  gas 

I  ami  oil  horizons  m  the  top  sn  ft.  of 

- -  ]  tmii'.  'rei-mina.l  No.  1  i.s  in  I, SI*  9- 

I  aovernmeltt  h;is  agreed'  7  1  L’T  vvl  near  tlie  inlernalional  lioan 


I-  ill;  I  over  209  ■  '’-b*  taboul  0.01  plio:- 

i-  behe\(*d  lo i  Pho''99s t :  lime,  0.2":  niagncsitiiii 
lime.  '  lightly '  oxide.  o.uS;  sulphur.  9.96;  titiiuium 
I-  "allry  I'rod- ]  oxide,  nil:  rarhon.  9,09,  w.itcr.  ov  er 
pleted  ;o)d  de ■ !  1 05  degree- <  8.1';.  w,atrr.  less  than 

per  da.v  pro  ;  |  „-  (jegree;;.  9.11,  aud  loss  on  iglli- 
d  been  clo-edj,|p„ 


■  Phillips  vviis  re-elected  pre.sident  for 
the  ensuing  year.  R.  \V  .sirrimgeour 
vvas  uaiueil  sei  reiary  tretisiirer. 


PIONEER  <;0F  D  MINES  OT  lU  . 

I  Comp.'jiiy  s  ,'Iay  gros;-;  pr'rdiieltou 
janiouuled  to  $16.5, ouii,  as  eoiiip.ircd 


I  DENDH.O  (iOl  1)  MEM;s 

er^v'"]^  '  '*  *'*'  company  luui  .'la.v  iiroduction 

,,  ?  of  $26.29|-|  from  milling  of  2.730  tons 

hie  for  t  i-  r 

ul  'll  overage  recovery  of 

Ik*  ire  Po''  '"O-  vvhieli  compares  with 

eid"*  I  '""I""  ■$39,828  and  with 

y f  $29,299  in  .Mav.  19:1.8.  Reason  for 

,  ,  ,  P  ,  I  I  dfop  in  oiHiHit  III  .'lay  wa.s  ;i  four  day 
15  tons  slini-dovvn  to  iiiak('  repairs.  The 

IX  p.-'-'^'"*''  ""■'^  down  961  ft.  at  the  niouilt- 
'‘I  eml.  vvitii  .stiiiion  cm  ttt  950  ft.  and 
ed  i  vrosscul  adviineed  for  18  ft.  Iho 
Iv  fi  '-''^''"  ‘b*'  k7fi-ft.  .sub-level  has 

^  .been  driven  5"  ft.  on  Ihe  .No.  I  vein 
Avrr.igr  ■ '9  9"‘  9f  lieiief  tliiiii  iiveragi!  grade, 
Prr  foil  '  stales  H.  I  '.  A'oung,  pre.sident. 

*1^9  I  R<'.=('llt.s  for  the  first  five  months  of 

I  I  ')S  !  the  eurreni  year  with  those  of  last 

I I  4,8  j  vcai  cinipare  a.s  follow  :--: 

.7'’-^^  Te'c  A("..r,g. 

*  '  l.'t  qtjar.  «,40|  >  >11  Iti 

April  .  1. 1'$^  lO.HJR  ']  I 

ILL,  .  M;ia- .  2.7)0  9. <=.4 


M'»).'72  4  >10  hA 

MV.-toR  I  JOG 


.SI  RE  INEET  EONS.  GOED  MINES 


.slifirl  I 

Tlaily  17.*  fi 


Ahrjr  ^^ato^  uas  riK(*»inicn'«i.  ^Ij.  operating  Statement.  | 

•u  was  ofi  ami  Riin  oompauv  rep(»rty  net  profit  of 

iiab.r  and  arid  were  n.-ed  M  'le-  ,,o  fpop,  ^4,^  montll'.s  gross  COIJ- 

I  produetion  trom  narr.iw  gas  •  , 

oil  horizons  in  ih,  top  snft.  Of  cel"  rate  produetion  of  $,...  1,1 .  Ihis 
■reiminal  No.  1  i.s  m  LSI'  ').  j  A  pnl  out  pill  came  f  rom  1  reatmeiit  of 
•  w  l  near  tlie  inlernalional  lionn  j  2.2t)9  tons  of  ore  for  an  average  re-  I 
Terminal  No.  2.  in  l,SI>  16  ofjcovery  of  $16.65  per  imt.  and  eoni  j 
a.me  .-ei’tion.  p.  to  let  iime  drilling' I  pares  favourably  with  the  recortl  | 
ly  fivini  till  pri.sent  bottom  of  [month  of  March,  when  produetion  1 
I.  Portlaii'l  and  Siaiile  u"'  r''-ts I  totalled  $37,816  from  milUug  of  2.213' 
inati'-'ing  the  le.  t,  tons  of  ore  for  a  recover.v  of  $17.0:1' 


,  ,  .  r,  1  ...  per  ton.  In  April  the  mill  oi>erated 

•If  iha.  prodiieuon  (vdt  t-e  m  g;u,obne  L  an  average  rate  of  72  t.vn.s  daily, 

'nC  \  a  rui Ii'-  irra'lr’-'.  a  I  i  i**^!  « n)  in  i  ^  •  i  K  v'  •  1 1 .  t c  .t i n«.  iin  a rr*!  «  •  i  •  .  •  i  1 1  « 

fuel  0,1,  UP  (Iihei  five  per  'em  being!  noil  bw  (■..,.'.  of  Calgarv.  i-  '2099  foot  and  is  being  .stepped  up  gradually  to 

■  j  .bat lower  on  Iriclure  (ban  Turner  a  9n-tou  daily  rate.  Underground  de- 

.  _  j  \  alley  wells.  -i-Ik  n  pel  i  'itaie.-.  'the  velopment  remained  satisfactory 

•hkalta  Oil;.  No.  8  "cd  m>vv  on  j  cmomilering  of  ibi  .tumping  Poumt  The  new  ore  -dtool  in  the  924  south 
iteady  procluctioii  ami  ba  been  given  i  Min'l  a'  this  shallow  depth.  .3249  feet,  drift  has  now  heett  opened  for  a 

in  aillowable  of  ;t56  libl;.  tier  day.  I  is  luk'  n  as  a  favorable  imlication  leagth  of  over  250  feet,  with  6  ft  of 

Tills  well  ha-  not  been  aci(liZ'‘'l.  and;  tliil  the  ilrilling  b'  tiu'  Madi.son  lime  a.ssaylng  over  oue-lialf  an  ounce 

e-  iiiaiiv  well,-;  m  '|-iiin<'r  '"alley  r(>  ,  will  be  eonsiderably  shallower  than  , 


B  ipeh  (  hoke.  cl  an  open  flow] 

f(Ut))Ui  III  more  than  5.000  barrels  j  Okal 

per  day  .  making  0  one  of  the  largest  | 
producers  III  tile  field.  I  he  Te.xas-  i 
*  anadian  No.  I  well  in  Ihi.s  field!  .  "f 


and  is  being  .stepped  up  gradually  to  , 
a  90-tou  daily  rate.  Underground  de-  j 
velopment  remained  satisfactory  ! 


H  YourseW  “> 


B\oAHor 


se 


'  .iiiaiii.'ii  I  >i".s  .1.1.1  ,  ,1,  •fiiiner  'alley  r(>  ,  will  oe  eonsiderably  snailower  tnan 

(■ante  into  prodnetion  in  May  with  an  ,ni|,.p  t,p  jicidizcd  before  they  will;  Turner  Valley.  :'1ood  gas  flow.-  have 
eslinuited  open  flow  of  I.OOO  barrels  d  .slendily .  the  iK-rfcrmam C  ofi'c'en  eneoiiuterrd  in  drilling  lo  the 

per  day.  Ok.-ilta  No.  8  1..  dat.'  mdteales  it  lo|  pie.sent  deplb  of  .3400  feet,  drilling  i- 


Siamlaiil  (.til  of  l/ouisiana.  wliicli  I  lie 
purchases  Ibe  oiitput  of  the  field,  is  I  (..'kulta  No.  ('■.  wbich  for  sevi'Kilj 

ttreseiii  laking  "On  barrels  daiiv  |  ""'n'l's  liy  ;  (vablimg  oiierat um.s  has  1  I'oronalion  Koyalties  an 
in  eacb  well,  lui,  expe.l.s  lo  in-!'"'*'"  Pto'lmiiig  a  mixture  of  oil  and  1  Royallios.  .' iiglo-( 'anadian 

. .  '  ^vatur.  iiboul  Im  b<*  put  on  a  sixM-ial  ><'•$,  will  nuiK**  a  »b\ub‘n(l 

ase  this  (I'tcla  ('  .,00  batrels  a  ,  ,,„„.Ln  or  aifter  ,lulv  1.  u.  shai 


,-!it  isfaelol .(  (V( 


Turner  Valley,  i'.ood  gas  flow.-  have 

been  eneonmerrd  in  drilling  lo  tbe|  In  the  first  four  months  of  1939. 
prr.sent  deplb  (.f  3400  feet,  drilling  is ;  product  ion,  tonnage  milled  .and  re 
Ix  iiig  eonimue'l  with  .standard  I ool.s.’ 1  eovery  are  all  improved  over  the  cor- 


from  eacb  well,  lui,  exiie.ls  lo  in-  |  Piooming  a  mixi.ir-  ...  o,,  an.  ..(o,.,. 

. .  iibfiui  lo  b<*  put  on  a  sixM-ial  >0$,  will  nuiKo  a  »b\ub‘n( 

crease  this  quota  "  .,oi  bat  rels  a  ,  ,lulv  i.  u.  sh 

il.'i)  afioi  ibo  iniflnlr  of  (bi.-.  inoiilb.  j  in  talljilion  of  a  bisb  prossiiuo  rroorW  .hinr  _’o.  n  is  annoinuTd  Thu 

reports  presideni  P  H.  Row  l(>ii  of  i  n  |m_.;  |■'■quir('d  Jiboul  10  amouiil  of  t  he  ili.si  ribution  will  Ik  gov  , 

Texii.s-( 'iinadi.-in.  The  ihiid  well  ouj,|.|,.  ,,,  in.-iall  tlii;;  equipment,  and  ernod  bv  product i.-jn  ui 

the  company's  acreage  18  being  slai'l- 1  in  ilv  meantime  the  well  h.as  been  pajniei". 

•d  noon.  _  ^eilo.cd  in.  Uunni;  the  last  week  that  _  (Continued  on  pa; 


- -  -  -  I  responding  pei'iod  of  19;{8.  .while  i 

i'oronalion  Royalties  and  Ef'U"  ter  |  ,^  jH  juj,  costs  are  being  steadily  low- I 
lyallios.  .'iiglo-t  anadian  :;ubsidiai  'I'olal  oulput  in  the  I93!i  pei-| 

aift.'i-  .liilv  I.  I(.  sharebol'lers  of  Olk  'tl  from  Hm; 

eonl  .lime  .'i.;  ,s  announced  nulling,  of  ,.a.6  Ions  for  a  rpcovery  I 

Iioiim  of  the  'li.si  ribution  (mIMk  gov  ,  "f  $14.79  per  loll,  ('oiripared  with 
nod  by  produefi.on  up  to  .late  of '  Pt odiictiou  of  $61 ,894  from  4.796  l.iii'- 
jniei".  I  for  a  recovery  of  112.91  per  ton  m 

(Continued  on  page  14)  i  the  1938  period,  _ 


(Continued  on  page  14) 


7^ 

and 

Black  Hone 

Canada'*  Finttf  ALE 
Mad*  for  fiv*  g*n*rotion<  by  tb* 
£)XWfS  BREWERY,  Montntl 


THE  nNANpAL  TIMES,  MONTREAL,  JUNE  16,  1939 


NEWS  OF  MINING  AND  OIL  SECURITIES 


NET  LOSS  SHOWN 
8-MONTHS  PERIOD 
MORRIS  KIRKLAND 


Over-The-Counter  Mines 


UPPER  CANADA  lOBALSKI  DRILUNG  j 
TO  BUILD  MILL'  HAS  GOOD  RESULTS; 


MINING  MARKET  RECORD 


_______  mrww\^wrm  •  .4(?.4 Tr.4  —  Asawa  Oold  Mires,  has, 

MflPPIv  |(|PI(|  A  Mil  Its  To-ton  mill  In  operation  and  re- I  _ 

ITli/Alllu  AlAAL/lllP  ports  that  all  operations  arc  golniji 

_ _  ahead  officienUy.  Recovery  from 

n  ,  ,,,  ^  _  Ion-  prade  development  rock  Inus  been 

DGfOr6  W rit^Orr 5*  dp^rflting  much  better  than  \^as  H.ntU'ipat.O(i.  I  Albany  U. 

LoM  Was  $25,761,  Raising  The  first  Kold  brU  k  has  been  i 

Deficit  Account  to  $98,277  A'^on., 

^  June  6.  t  Argofiy 

-  Milling  will  be  commenced  on  a  24- 1  AdiiingtoD 

TO  SECURE  FINANCES  j  hour  a  day  ^jchcdulo  phortly.  ; 

_ _ _ _  ,  bailor  . 

Torenie  Bureau  The  Financial  Timea  COP  ALT  COST  ACT  —  Sharehold  |  PerMerH  . 

Toronto.  —  Morris  Kirkla.nd  Gold  ors  of  Cobalt  CVnitaot  Mines  l/d  ^re  i 

Mines  in  the  8-month  period  from  S'f 

«  ...  4  .  -1  sAoc  t  chajtcoablc  for  Aork  Housquet  ( tOld  i  Htimaf 

January  i  to  .\usust  ol,  1.  .^8  had  U, m e r  |  heioqurt 

earnings  of  JllD.bS:  of  tvhich  $113.-  ,p,,  eontaet  held 

..0  was  bullion  produced,  while  ex-  ^p^cts  of  Cobalt  Conta.t  wore  .■».»ld  UaMpr 
penses  totalled  $141,413.  leaving  an  year  to  York  Roiisqiiet  in  return  l  an  Tand 

operating  loss  before  write-offs  of  for  ion.ooo  .--hares  of  that  eonipanj . 

$25,761.  If  is  revealed  in  the  com-  No  i'raotion  of  a  .share  of  York  Hous-  i-h^nun, 
pany's  annual  report.  I'eficit  accouni  u'let  will  be  exchanged,  only  full  r.nnirv 
for  the  15  months  ended  March  31.  --hares  being  allowed. 


Unlisted  Mines 

(By  Draper  Dobia  A  Co..  Toronto) 
Atk  I  NfeP  Webb  .  .f 


Note  Issue  to  Group  of  Share-  Cache  Bay  Clainu  Developed  by 

holders  Will  Finance  Timmins  Yields  Good  Atton  Mme*". . . .‘. . . 

Work  Drill  Cores  Ar”x°  o.i 

iAntm  Gold  Minea  Ltd. 

Anglo-Muronian  . 

A.shley  Gold  . . 


n.'uj  MrViitif  K  .nf«J  nji^  immediate  erection  of  a  milling  nection  with  their  development  of  Arn'tiiTid^Gold'' . ! 

.in  !  MrUrrgor  tu'i  O-V.  |  plant  ajid  for  sufficient  extra  capi-  the  Cache  Bay  properly  of  Obalski  Aidermac  Copper 

M  i  iiw'i'nm!.'  i:  j '‘A*  'A'if.h  which  to  ojvn  two  new  Mining  Corporation  Previous  sur-  Bankfieid  . 

on  !  Marlin  p  07  OS  !  levels  and  provide  surface  improve-  fare  samples  have  been  checked  and  Bagan^c  Rouyn  . 

S'*  I  Mwgi^eVu  "5'^jnients.  Under  the  plan  finally  gave  satisfying  results.  Beauie  Gold  !  ] !  1 

071,  MoffaiiH  n?  fti  i  adopted,  the  companj  will  Issue  p'lve  diamond  drill  holes  have  Mi»»ouri  ... 


0,1  04  MarKaref  R  18 

OAh  074  MoffatrH  .0? 

08  1  Monarch  .01' 

(WT4  01*5  I  NlfH'jihla  .08 

14  .1.S  I  Nto-hfr.  .  18 

O84  I  Nrgus.  7.8 

014  .0;?*^  NiokplOff  .80 

0l»4  North  00’ 

0?*^  03*5  :  N  B  Mipp 

00*5  OU5  I  Norbpau.  40 

01  03  I  ni.i  Piam  00' 

02  (  Ohalski.  .10 

044  0o4M»khori  08 

on,  02*5  :  Olpary.  •  03* 

12  (^riolp  .O'i 

04  0.8  Porp  \Akf>  .00 

m  O.S  PorrOfPh  .84 

10*5  .21  pRSpaljs  80 


4933,  shows  debit  balance  of  8!)S.27 


I  ('rrjHfnt  K  03* 

^  I  ( 'pi>w«borr  O't 

j  1  'iiPiptaij  01 


04*5  05*5  Plains  Pfte 


TO  *;  ^  P'‘t  down  to  date,  of  which  as-  Mme,  Lid.  11% 

m  IS  i  $i8...o  net,  or  discount  of  ?.l.b6.  say  results  of  three  are  now  avail-  Buffalo  Can.  G.  M .  04’» 

7x  s.v  land  sell  to  subseribers  50.000  shares  able.  Holes  24,  25  and  26  have  been  Buffalo  Ank .  li.oo 

001,  .011,1  of  irciusury  stoi'k  at  65c  a  .share,  drilled  on  the  “D”  win.  and  have  . "Jo!? 

<4  i '""'nKing  total  to  $150,000.  whieb.  extended  the  known  depth  of  this  Bear  Exploration  .is  * 

TO',  00",  ' *^0  the  rash  on  hand,  will  structure  and  returned  satisfac-  Broulan  Parc . 12 

in  II  j  provide  the  total  sum  of  $300,000  (or,,  assays.  Role  No.  26.  drilled  G.  ^ .  82 

OP,  mi,  i  f"''  PU'-Pooe.s.  near  to  a  previous  blank  Hole  No.  cariboo  GGold'Qua'ru  ■;;; I  2.2’’* 

02  024'  *  entire  note  lsa«^nc  baa  been  tak-  intersected  quartz  but  gave  no  Ca«tie-Tretheway  .  .  .. 

Ofl  *0  I  en  by  a  group  of  the  heaviest  v'dlucs  Central  Pat.  Gold  M .  2.60 

55  I  shareholders  and^  w  ill  he  rcieem-  ,4  was  drilled  100  feet  ch'.S'Re^a^h  '.33., 


o-..  -  or  AST  VELLOWKSIFF  -  The 

Current  assets  ai  March  31.  1039.  |  pp  the  Giant  Yollowknife  GoM  iiar«,i, 

total  $29,788.  of  which  8.’3.i''ii2  i.s  ca.sli,  :  vime.--  property  lying  a  short  <Ji.-tani-e  IVnimc  i  ».| 
against  current  liahilitie.s  of  $35.i'lii.  i  noi-iti  of  the  Negius  and  the  "^Mn"  j  i 


04 *-5  I  Planet,. 
.  101,  j  Pontiar 


At  March  31  there  were  1,792,717  ^l•opcI•1^•  of  !?mellcrs  in  the  Yellow- j|,, 
shares  issued  of  the  3. OOii.iiiiO  am lior-  knife  .area,  is  now  dow  n  80  feet  and  |  Pon  Maru. 

hn.s  been  in  rloh  ore  all  the  way.  a.c- 1  } ‘'’■'’'ii 
cording  t.i  word  received  by  officials  • 

fr  .01  Chari' s  1,  Hersbman.  general  Hn,f„ 


Mill  operations  were  carried  on  t' 


the  middle  of  Augusi  bort  tear  when!  ni.inager.  The  .shaft  is  ex-peeted  to  I'. 


period  a  total  of  22..8I‘3  tons  of  me,  to  N*  e.rtablu-hed  at  1 
w-ere  milled  for  a  prfidurtioij  of  .3 1  ]3,  '  .'tre  at  nn  sent  6'v  ton! 

770.  The  mill,  prior  to  closing,  op  |  riored  lu  che  ore 
erated  satisfactory  with  no  maior  ur  r<'utinZ~7ZK  r 
shut-downs,  the  only  loss  of  time  !  ^ ^ 
being  due  to  making  routine  repairs  |  on  the  ilmcht.son  t^ko  G  iM 

and  to  po’ver  shilt-dciwns.  1  or'.'t’crty  ini-'r  ected  22  inchcr 

3V  B.  Robb,  president,  remarksjof  vein  inaterul  ihjw 
that  the  mam  shaft  w-as  sunk  to  1 .625  free  goM  in  a  C  'l-c  s. 
ft.  and  opening  up  of  three  new  levels  perfv  tt-late.  ac.-oi-diin 


01  01*5  I  Pofiprjoal. 

a-:  '  Poiarij  .  .14 

02  j  prrjxlor  .  04* 

014  03*5  I  IVunfictary  1  7j 

20  32  I  Qu^bfr  F 

10  II  j  M  08  V 

03  I  QiirmArtic. 

01*5  02*5  R<*<Hk'ld..  .08 

17  00  Riphmar 
014  02*5  RhyolifF-R  04 

''2  24  I  Rth^ior  .  ,  01 

01  0,T  '  Pouthifr  03 

O'  03  ’  Rf'ii>'$i  R  02 


.03*5  04 

09*5  104 


able  at  any  time  in  $25,000  amouat.s  surface  exposures  and  Coniagas 


lOi, ; 'A-fthont  notice.  This  gives  the  com-  jnteVseeted'  the  vein.  aT  a  vertical  Goniaurun.  Mines  . 
TO  !  pany  Its  financial  reqmrements  3„3  returning  an  as-  Conrch^bouga"," lu 

MV,,  hout  bond  or  mortgage  and  3  i,arkw«,sr  MtL,  .  .. 

,  so  ;  W-lfhout  increase  of  capitalization.  „  ,  ^  Denison  Nickel  Mines 

in  j  which  will  be  under  3.000.000  shares  Hole  -o,  at  a  vertical  depth  of  Mines  . 

IS  out  of  a  total  of  3,500,000  .shares  feet,  intersected  feet  Dom.  Explorer.  .... 

n;  I  niifhnri^nH  Of  dUartZ,  of  which  29  inches  as-  Dorval  Si.coe . 

in  !  sayed  $8.40.  This  was  located  ap-  . 

044,  rhe  mdl  will  have  crushing  capa-  underneath  hole  No.  IS.  kl,”  Maisr.ic  :  :;'. 

TO  ,  city  of  250  tons  ,n  one  shift  and  t'aiconbnd^e" . ! ; . 

n2^^  :  minimum  ore  handling  capacity  of  jjj  jj„g  Fed.  Kirkland  . 

TO  I  150  tons  daily,  so  designed  a.s  to  ‘J _ _  Francoeur  . 

'  Pf'bmit  increase  as  development  i.s  _  J 'il'’''’",'*  d  '  n . 

T.ciirrle^  ahead  at  the  least  addifiona.l  I  ADf  D  PPOPFRIV  GWa  . 

“  I  expense  and  with  maximum  future  ImIAULi  1  AvI  uAa  1  Gold  Beit  . 

m*;  ’  capacity  of  750  tons.  — «««*  *^wa«*n*  ^fme.  .. 

^;;‘i  Production  for  .May,  according  to  Tf)  RP  DFVFf  OPFD  Gold^Eagll'"'”. 

ini,  I  mine  figures,  vvas  $79,953.  This  1  V  l/U  I/U  I  iJlJ  Vl  Ul/  Goodfisli  Mmin*  ... 

I  compares  with  I53..500  in  April  and  — - —  Granada  ^00”*^**  ’ 

034  brings  fof'vl  nroductlon  to  $302,984  Funds  Provided  Development  Grandoro 

i;’ij  since,  .shipment  txf  (be  first  brick  Paymaster  Controlled  Group  SunnarGoid 

fit  from  the  .Morns  Kirk  and  mi  l  on  r  /-  1  c'  u  an*  *  Gunnar  Gold  ••••  • 

TO  '  nrr  1;  io"a  of  Galore  Gold  Mines  tiaicrow  swayze  M. 

_ _  Flarkrr  Gold  . 

TO  !  At  the  meeting  some  changes  Toronto  Bureau  The  Financial  Tims.  Horu^rTL'n, . 

n,  ,  were  made  in  the.  company  r,  direc-  Toronto,  -  Holding  one  of  the  iw.s'lead  o.  . 

OS  I  loiale,  whmh  now  stands  as  fol-  largest  groups  in  the  Porcupine  area.  . 

rj’  wi-i  am  i:ri:;rp:iouniain' ! .' !  I 

Pin  ,  vvuiiam  viagiaaer)  vnre  pre  fougjsig  (,f  gg  claims  in  Dcloro  and  jacoia  . 

—  sident;  <■  K  .  umniers.  secretary-  townships,  has  concluded  Jack  Waite . 

AM  "•  H.  Dc.spard  and  T  .1.  uegotiations  whereby  funds  vvill  be  |'"|\5|'’Vons . 

ing|  provided  for  a  new  and  enlarged  ex-  inspiraiion* 

ploratory  and  development  campaign  Kerr- Addison  . 

one '  ^|ipij||r|rrn  r||PP|IPp  to  start  immediately,  it  is  learned  . 

LnAiTlljlO  1/luLUuO  officially.  The  ground  adjoins  Day-  r:;heiOro 

’A'  I  ton  Porcupine  on  the  south  and  is  Laguna  . 

|T)/\M  about  3'^  miles  southwest  of  Buffalo  Lapa  Cadillac  . 

1  JlljLr  AULA  lAUA  .^nkerito  and  Paymaster.  !  . 


y  of  $15.40  over  D  inches.  Darkwater  Mtne« . 

t.  t  rt-  A  Ai  -I  aJaKsasAt.  Denifton  Nickel  Mines  Ltd. 

Hole  2o,  at  a  verUcal  depth  of  . 


well  under  way.  It  is  the  hope  of  |  A  6-iiu'h  'ei.'f.3n  **:  **v^  .^how-  ap 
directors  that  adequate  financing  can  j 

be  secured  to  enable  the  company  to  I  't  i-  .'Wed  ib^t  th;..  Iwc 

sink  the  shaft  to  a  depth  of  2.009  ft.  |  ,.,r,-.-a-vc.  I’l'^  h  gh-grad.  ion- 

The  mill  has  been  operated  continu-  j  v -I’-P'i.'C'.  MT 

ously  by  Upper  Canada  Mines  on  a  - -  ' _ 

month  to  month  basis.  .joDFJ.O  oi.it  n  -  Financing  ar- 

In  a  report  eovering  development  rangeiueius  have  Lxen  made  by  Jo-  I-'' 
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LARGE  PROPERTY 
TO  BE  DEVELOPED 


from  .Tanuary  1  to  May  21.  1939,  O.  delo  Till  Min 


tUo  (level'OPineiu  Moore.  M.F7..  manager,  are  continuing 


R.  Wray,  superintendent,  sta'es  that  of  the  conipanv  prorerty  'n  Peloro  m  nnn 

u  111.  Tr.w-n.-hio  ViinomiL'-ment  iv  ma-le  Woo  own,*-  or  control.^  130,000 

drifting  on  the  three  new  levels  has  P" of  t  rh,  CFoid  xime,.  th,.; 


uruuufc  ..U  M.e  mice  uew  le.vis  oas  ,  ^  ^  ^chl  Gold  Mines,  this  U. 

been  earned  on  east  of  the  shaft  |  l.toe.en.s  i=h.arrs  of  .loielo.  cqiiivaJen»  to  one  Uohi  for  approxi 

along  the  Alain  Break  below  the  pro- 1  .,,'uicn,  if  fuUy  exerci.sed.  will  ;.;'ovi'lf  matrly  1.".  Woej  share.s  outstanding 
ductive  1.2113  .south  heading  dr'ft  to  ,in,i  tor  developmort  and  still  AVoi-.i  has  abo-jt  Vtn.nno  ca'-h  on  band 

develop  this  zone,  and  to  provide  leave  about  cr'C.'iou  .shares  in  the  «'  tb.'  rn'o.senf  ume.  i'  i.-v  reported, 

entry  to  the  downward  continuation  treasui-y.  Meanwhile,  drifting  is  being  — — 

of  the  1.211  break.  Sampling  of  this  continued  on  tin  lOP-ft.  level  witp  . 

work  Indicates  the  presence  of  shor'  ‘  free  gold  ."till  showing  in  the  fa'.e  ^n&FC  V/DtlOIlS  £1110 


By  F.  0  HLARN 
t-nday  Week 
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The  mill  will  hav-e  crushing  capa¬ 
city  of  250  tons  in  one  shift  and 
minimum  ore  handling  capacity  of 
150  tons  daily,  so  designed  a.s  to 
permit  increase  as  development  i.s 
carried  ahead  at  the  least  addifiona.l 
expense  and  with  maximum  future 
capacity  of  750  tons. 

Production  for  .'lay,  according  to 
mine  figures,  vvas  $79,953.  This 


from  the  .Aforris  Kirkland  mill  on 
Dec.  5.  1938, 

At  the  meeting  some  changes 
were  made  In  the.  company’s  direc- 
lorale,  which  no'v  stands  as  fol- 


CHEISTS  DISCUSS 
STEEP  ROCK  IRON 


Inland  Mountain  .  .  .  , 


nkerito'and  Pa.vmaster.  5^  :: 

Control  of  Galore  has  been  obtain-  L.imanuiT  Gold 


of  the  1.211  break.  Sampling  of  this  I  continued  on  tin  lOP-ft.  level  witp 
work  Indicates  the  presence  of  shor'  ;  free  goM  ."till  showing  in  the  fa'.e 

ore  shoo's  on  the  1.373  and  I, .500  1  - 

levels,  with  work  on  the  1.G25  level!  NfTXOR  GOLD  .MJA  —  Off- 

Indicatinga  wide  zone,  of  dis.scmin- 1 ‘  vJ'JuT 

,  ,  ,  •  1.1  I  a  fmancme  agreement.  Nrp.>*  a- 

ated  sulphide  mineralization.  "l'li|,ion=  are  also  underwav  with  a  view, 
low  values  throughout  its  width.  ;  proceeding  vrltb  diamond  dnlliii:. 
Hat  drilling  carried  on  to  dellunt  .„nking  and  irLstallation  .i ; 

the  favourable  zone  and  check  fori.^maJI  mill  unit  to  treat  the  p  gh 
parallel  ore  bodies  has  indicated  a  i  trade  ore  on  ihe  property,  tt  pi-.i.- 
definite  zone  showing  ore  values  on  i  posed  to  have  an  independent  engm 
the  1..5'iP  level,  which  corresponds  to  i  m.ike  a  thorough  examination  of 
the  1.203  north  heading  where  ore  i 'be  high  grade  show  inga. 
was  developed  between  the  1,250  and:  a  report  to  director-s  Mr.  Tur- 

7  t  >!>  ^  J  Tier  r^>co!iiinen'l=  in«iaU«ition  a 

U2o  evcls  Barring  unforeseen  de-  . 

lays,  Mr.  Wray  states,  the  1.2U  zone,  ^  p,,pf.r  addeon  -o  provndtng 


Share  Options  and 
Underwritings 


Convention  at  London  Hears  Mines,  which  i.s  ; 

and  j  A’Ob"'0"cd  by  Paymaster  (  ousolld-  Mal,r„c  Goldfield.  . 

Important  Developments  and  |  Mines,  and  a.s  a  result  the  ,Mad»en  Red  Luke  . 

Reviews  Prospect 


former  company  is  to  have  the  ad-  M-vrivigo  . 

«<•  4 1 o n n o, I  .'IcUiiloba  sod  Esalfm 


.vf  iilTU  POR'Xpin'E;  mines  — i  investigations  carried  out  during  and  experienced  supervision.  The  Mcintyr.  .  ’>b\ 

'n  ''n-  iia,-  been  civon  by  fh°  Tor  )  the  last  few  months  have  confirm-  old  board  has  resigned  and  an  en-  McKenzie  Red  Lake  .  i  }4 

'111  '  iixi-hangp  and  the  Ontario' ed  th.at  in  Ihe  .Steep  Kook  iron  de-  tirelv  new  directorate  ha.s  been  elect-  McViiija  Gr^am  M  .  .in 

-Icnr.'.n  _ ...  _ l- - _ _ ..r  t - -  _ ct.-  _ .  McVtaUer.  G.  M . 48 


.'fciii'i'ip  I  'omiiijssion  to  t hr  rrirasc  posits  (iauada  has  one  of  the  finest  I  ed  consisting  of  F7.  H,  Walker,  prc.si-  McLeod  Cock.huit . 

■  f  ...fi  iin  i  5iiarc.s  of  Aiigite  F’oroupine  |  ,ron  ore  depositions  in  the  world.  ^  dent  of  Paymaster  (  onsolid.'ited  Minio  . . 

mr.  ;i'  or'-.^-rnt  pooled  vxith  the  i.-an-  ^^hich  mav  be  of  the  greatest  signi- i  .Mines.  U.  K.  O'Reillv.  K.  A.  Dixon,  Mmins  Carp . 

:'o'u,!n  Ottoc-'’  hav^T^Tn'  iJul-d  ^99  dcv’elopment  of  a  new  A.  W.  Hodgetts  and  H.  1).  Bothwell,  M”’;;,'.\irk . 

John  F-  I'onrov  .Tr.  ip  rop.-.i.icration  '‘"d  steel  industry  in  the  coun  |  director.s  of  Gillies  Kake-Porcupme  Murphy  .Mm*.  . 

'-M  ihr  pur(-ha''e  of  .shares  under  bK  "’-'  '  "  declared  at  one  of  the  j  Gold  Mines.  Galore  ha.s  an  author-  Naybob  . 

asrcppimt  wth  the  company  and  the  -sessions  of  the  Canadian  <  hcmical  ized  capitalization  of  4.000.009  shares. 

oanceiiation  of  ih"  .odditional  rip'ion;: |  »  onv eniion  In  I/onilon,  Ont.  of  which  only  2.000,000  have  been  NroTs-sin-*" 


of  which  only  2.000,000  have  been  !  ‘ ’  | 


.«hou!d  be  in  process  of  development,  funds  for  development.  whjeh  he  hr|d  on  treasury  .share...  j  Th®  question  was.  however,  one  |  issued,  including  1,015.099  shares  in  NorRold  . 

on  at  least  two  of  the  new  levels  by  i  . .  — - - -  -of  mining.  The  deposit  is  located  pool.  Normrtai  ....... 

the  end  of  June.  I  MnoSHLA  GOLTt  Announ';e-  .\UNOR  "OI.D  MTNEl.^  l/TMTTEP:  below  the  surface  of  a  lake.  Steep  j  Diamond  drilling  on  the  Galore  Nor!  Enrpire'?..! 

Annual  meeting  will  bo  held  at  '  nient  iv  mad-  'ey  Mooshla  Gold  Minr,  —  fhr  companv  advlsrv  that  bjth  .1. 1  Rork  I-ake.  about  155  milo.s  vvc.st  of  i  propertv  was  started  in  the  earlv  b'Brien  Gold 

2.39G.  .June  20  in  the  King  Edward  I 'hat  Hovvry  Gold  Mmc.s  have  optiom  , Arthur  .and  about  four  miles  j  p^r,  of '1938  and  six  holes  were  com'-  . 

Hotel,  Toronto.  td  .  >c  claims  on  the  -ast  end  of  the  raid  Ovr  ihcr  .-iib-,  r.ption  t  <'ana-  pitted  covering  some  2  800  ft  At  that  p'’°a  r  ’a . 

'  Mo..'Sh'Ia  proprrtv  in  Uousquet  town-  lovcring  2o,0nn  shares  each  at  $I  .,0,  .  ,  n  -i  i.  -.ot  ^  9's'A-u  covering  .  orue  *..ooo  ii.  ai  iiiai  Pandora  Cad .  .064 

■  ■  hip,  Quei«:.('.  The  d<-al  involvc.s  par-  I"  r  -hare  which  wa..  payable  iipoii,'*'^"  -^at'hnal  Railvxavs.  [t  had  > et  i  , ^ight  addit lonal  claini.s  adjoin-  Pamour  Pore .  J.oo 

'  rirn't-s  aggregating  $5,900  up  to  'tie  listing  of  the  .stock.  T:-.-.--ued  eantial  i.s  '9  he  determined  whether  the  ore  jpg  jhe  original  ground  were  acquir-  F’arionen  Malartic . 044 

iid  of  .August.  At  this  date  Howey  1  ■S-G.l  72  shares,  leaving  145.82$  imeould  compete  surces.sfully  with  |  gj  pp  which  a  new  vein  was  reported  PaymaMfrCoiia  M!  ”!'!.’  46^ 


PROGRESS  REPORT 
ON  LAKE  ROWAN 

Company  Has  Made  Financial 
Airangements  for  Extensive 
Program 


Directors  of  Lake  Rowan  Goid  ‘  ‘■'h'  9  .'V.-i’. 

Mines  Liinitetl  have  decided  to  pro- j  ^-frWw ,77 1 y r  v,x,sn\ 

ceed  with  the.  development  pro-  f. vf.tr  1  rr  f,7  d.  Thr  .■..'npanvl 
gram  mapped  out  which  is  rakii-  .  ,3, .m  a  .>■, r i.,r'm< 

lated  to  prove  up  siiffic’enr  tonnage  J.Hsrn  "n  the'  r;  .:i,r,-rn.  adi"'i 
of  high  grade  ore  to  vvarra.nt  mi!!  1  h'.'''iing'  'f  I'iouf.f  r,  intr-r 
ronstructiun.  according  to  a  report  'Iiiunt  '  p.  .ind  t.  --''.' 
from  L.  E.  .Schleinm,  president.  Th'pleiioi'  '  "i  t'"'  ^'clivu-'i-nif'' 
follow-.s  the  report  made  I'v  Dr.  Gill.  limitr.i  r">.l  ,a"=  la,--i 

consulting  geologisf,  who  has  jn:.l  .  p  "''A  "ork  oi.tlii,'-'  ,i  -  ra' 

^  J  G  .2  .  f'.  v.i'i"  c.s-rvn:  ,i  nuiiK-'ei-  < 

returned  from  the  propertv.  '  onat-z  -'npg' -  c 

Finaacial  arrangements,  n  is  stat- 1  u.-'i  al. arr,. 

ed,  have  been  made  t.,  ixecuic  t!ii;:j  uiwis-si  in  rlamr  .''■■iit'^'i  m  ' 
program  of  work  which  is  rxoffted  1  ,.r  -  ht  Th"inp’.on  l^'iii'lni.-irk. 
to  he  completed  h.\  Eeptembe'  1.  ;  niiir-  •  ih,-  ssuMi'a  '  of  •) 

Dr.  Gill  reports  on  the  eomp.Ulv'f  ii'C'.'  g'  jup.  I*  i."-  '■.v;.crtrd  i| 
propertv  a,.-  follows;  . .  win  cvanvnc  -hrs.  ,  lait 

The  mam  ore  simo-  rxp"3cd  n-'  ’be  "om  i,.  vn  1 

,  ,  ,  11-,'  .  I''*'  U  '•*  r*l’jT'*  hit  •  ft 

surface  and  m  the  ad't  ha.s  oten  i.ri',  a -G-. .  ami  1  he  svndi.  am- 
found  and  opened  by  drifting  ,r,  numbf.  r  imi".!  ' 

both  the  23ti  foe'  level  and  li'ui  fnot  i-sue...  Tt.e  ■•,\  ii']ii;re  ..a  • 

level.  In  a/idoion.  Uie  rn--;'  diifi  at  can- fae'-si-v  t  is  e 

Ihe  2.59  foot  level  iia:s  irarh "d  wimt 

appears  to  be  ibr  'iegim  ng  01  ,iii  rf/io  1  r*i\  I 

other  ore  shoot  ..\  |  Fio'tl  i '.  -  '.vr'!  u'te'iii't  f’r"  .F  ■■  I’in-eup' 

els.  drifting  a.tong  'he  o-e  :  im"’  ,  'I;  '  'yc'  o "'I 

has  prodiieed  high  a *  ^ it i,  j  ^ ^ .-y 

both  faces  snll  m  ore  and  wim  the  ;  ,,, 

vein  eoming  m  terv  y'rong.  Tin  ,,r,'r.ivf;  tpr  ',.ro,,r  :-t  .  T) 

dimensions  and  grade  i-*'  on;  .-."c- 1  atr d  .".10  f. .  •  wr-.st  of  .n',,.  i 
lions  exposed  'o  dale,  tr'e  given  as:'.i‘  the  inte'.ciing  rn' ik  raiize'i 
914  ft,  in  length  on  surface  and  tm-  mtc'  ••■■le.j  jn  thai  ho'."  a’  ai 
derground,  w'th  an  average  w  dihof  ■"'g''  tf'jrn  l.jf  'o  f''  \  c  "■ 

20  inches  and  .an  average  grade  of  T'l.  'mit  the  t„To-..TOt;ot,  w.n  k 

I  n-,sr  tl|0  late;-  .!r;-.t!l  ■  Ihe,  f! 

.$23.56  per  ton. 


I  tia.s  the  opiioii  of  forming  a  new  ireaaurj'. 

3.oon,TOiii  share  company  1'V  acquire  - 

and  operate  the  claims,  Moosh'a  vvtll  RRtTTSH  DOAfrx'lO 
receive  750,009  shares  in  th?  new  com-  \  i;i./.)PM F2NT  roitU. 

I  i'any.  h.ave  been  kssued  a.s  ec 

I  A  larg-v  amo-int  of  wsrk  was  done  :he  pureha.se  o.'  pviroh 

I1SV0  yeai4  ag'V  on  another  se.-tion  e.f  al  ga.s  lea.so,-;  f-ivn-in;: 

*h"  propo'-iv  and  a  shaT  '-unk  to  372  of  Recion  30,  Town-b' 

I  fee-r.  Th-ce  le\o|s  were  ope-ie/^  up  andl  Wes*  of  the  .M  h  me'-irpa 
'  .si-vei-ai  're.u-and  T'sn.s  of  h'gh -g''a'le ;  t,i  Etro-ornmerr  r.o,\-a h 
]  ,..l-r.  v,-e-.,  -^.Ul  in  .sight,  I  1-  7?:v1Sfi  -hares. 


deposits  of  Minnesota  and  neigh- ,  opengfi  ,jp  f.ast  November  a  con-  Peierson  Cobijit 


boring  states. 


tract  for  5,000  ft.  of  deeper  drilling!  Pioneer  Gold  B.  C. 


Moosh'a  vvi!l  RRITTSH  DOAfPX'fON  riTT,  <$  PE-  The  convention  heart!  of  the  ob-  was  signed  on  t-he  strength  of  impor-  n!’'/!?'’ . 

the  new  com-  A  I,I./.)PM  F>NT  rORP.  x  no'v  share.s  j  nervations  of  U.  W  Ellis  of  the  On-  (ant  gcologieal  information  revealed  po'weU  Rfruvn  . 

1  -  1  r-a  .s been  i.s.suerj  as  conseir  r.iMon  fi,>r  tano  Rc.search  I'oundalion.  They  ,n  .nhallnw  drilling.  Diamond  drilling  Premier  Gold  . 

w  xf.olr,'n'’of  "■  9nd  natiir^  r-hnwed  that  drilling  and  other  in-  jp  to  make  up  a  major  part  of  the  I!''’*"’''  •  •  . 

T  -.link  to  372  of  8em,,-,r30,'Vnv7nrb%  u  7:an-.n'’‘'’  proven  the  ore  to  ppw  programme  and  the  new  Inter- 1  GoTd'’^  i!!  i!  i!  i! ! 

i-,onod  up  andi  wes*  .>f  the  .Mh  me.-iriian.  sijhie.-i  „nu-i  •'b  of  high  quality,  [he  hemalite  or  1  ppis  are  staled  to  have  arranged  for  Red  Crest  . 


ro  r-Tn  vri  r.owh-srr  r  ,vtfvtvr:|  roRV  m,  .sts- vje  mivep  .  Th= 

r-y.\',ili  \Tf  1,1, >.  The  <•,.'nr.;^nv  !  I  '.mpany  report  ;  lha*  itm  .tune  sth 
;,.;jii;  ..irry  on  a  -le-.  r  ].>ppic-i*  latii-i  in'.*alment,  rornpri'XTng  an  opt , on  op 
I'H  gn  "11  the  I';  -rk-uns  ad,1"'nii'g  ttie,  1 7.-,.niiri  share.s  at  8  tj  .-rin-,  a  share 
h'.'''ii!ig'  'f  Pioiif.rr,  liite.-nati  .rial ,  a  ;  not  evrrrr.ed  by  1 ‘ro -prcl.--  I.iin 
Vliiunt  I  p,  .ind  T.•s-•"'•e-.  r.'x-,-.;,-,:  j  'tr.)  unde?-  agr  ement  <ia’i  'l  Vtar.-h  5. 
aiion  I  "I  t'"'  A'eI!ou-'i- nife  a’-ea.  In'  isr.s  and  'he  ag-rrmepi  h,-,-  hsen  tr,-! 
a  liniitr'i  r'o  l  ia'e  la,--i  '.r,-.'-.  rvplrv-  |  rn  iM'C'l  for  'JefauP, 
a'ory  work  outline. 1  a  -hear  z.rim-.  27, 

fi.  vide  r.s-rvn:  ,i  ruunbe,-  of  ;ntei  |  WCxiri  < '.V  I  >7 1 J ,  A ' '  MINK.q  Thr 
es-.nc  ouar'z.  -trmg'  s;.  I  'Omp.itiv  a'lvi-e.;  that  the  .sLrrerniert 


pitgl  the  Steep  Roek  I.ake  deposit  was  completion  of  the  remaining  1.0O0  ft.  Reno  Goid  Mines  . . 

!  allied  m  it.s  .nnaly.sis  with  the  de-  of  the  .5.090  ft.  eonirart.  The  work  . 

po  'its  of  iron  ore  in  Sweden  and  is  expected  to  get  underway  in  the  .Sand  River" .",..!!'.!!". ! 

The  ,na^y  rcaiiit  m  the  development  of  very  near  future.  .Snn  Anionio  G . 

•''I'  .an  industry  whieh  will  prnduee  - —  'Shawkey  . 

high  grade  iron  and  steel  In  enmpe-  ,  *  iv*  1  i  . 

tiiinn  with  the  Swedish  industry.  Developments  Financed  _  jl,';;;'; 

j  Reports  from  the  property  re- 1  For  North  Whitnev  Mines !  '''j’'""?. . 

eenily  have  indiraJed  .shaft  sinking  _  i  .Wh  Amer?c'’.n 

will  Plartrd  ^vitbin  a  short  timp.  Toronto  Bureau  The  Financial  Timea  !  StaHacona  . 

hr  followed  b)'  extensive  develop-  Toronto  North  Whitney  Mines  j  Straw  i.ake  Beach  Cjold,, 

Thr^pipvpt  work.  lyid.  has.  consummated  a  deal  with  . 

-  NeA\'  York  interests  which  wi  pro- *  Sud  Contact  ; . 


Tho  «y'vi'Ta*o  h.')  '  aDjw.rh  Mil  I.t’I  has  hron  ••  •  *  * ‘  *  t  I  cm-  . 

nir  i-vs.  in  el,..,ni  ■:  Mie.i  ,n  I'm.  c  ea  .smend.'d  .0  provide  for  yon.  ,  rm  il.'U  SatisfaclorV  PrOgTeSS  Made  i yy''-''  I  "mt.  Gold . 

.r  'hr  Th"inp.on  l.'imlni.'irk,  a  fe-v  :  ,.r  ^  miU  r.f  -.-.ton  dailv  -apa.  itv ,  VxL  /  IJf  IJ  D  ‘*C'’e''>pment  on  the  property  . 

mir-  I',,-  sou*  h' a  I  r.f  'he  m.Tin  in.rirar)  of  ihe  pre  viomsly  propo.scd  15n'  AthOna  LlOlClrteldS  rrOpeiTy  lying  north  of  PamOUr  and  ffallnnr.  .Siurgron  River . 

>Pr...  g'  jup.  I*  1.".  e.vperird  Ihat  1*;n-|tr.n  niiil,  VIill  R'lihlcr.-;  Will  keop  t.n.'  -  An  initial  payment  of  .$75,000  has  !  leck-iluKhe*  . 

I'"""  will  (  \anvne  ihrsr  I  i;iim.-  dur-  in;"  hme  r.n  dev r lupTiion'  vink  .-i.fter  Toronin.  —  Developments  at  the  been  made  on  a  $600,000  deal  whieh  !  J'J'"'  A"in  Oil  . 

n;.-  Mif  '  r.in  n;  ;- jiiiim  i  AO  1 1 .  a -ni 'y  1  w  mvi  1 'a'^lillae  ha.s  ommenefi  pay  (joldfields.  Saskatehewan.  property  of  Involves  a  total  of  approximately  j  . 

.tr.ik  "I  F’l'it  .  ha  •  been  pni'ha-'-d  mrni  f'.i'  Ihr  mill,  wth  vvou'i  ia.pi.  ,  hnna  AI  Ines  ( 1 937 »  have  been  high-  1,400,000  tre.asury  share.s.  I  Lchi  Gold  .!!!!!!.!.’! ! 

Ikan'  mrmnnuw:^,:;;;;:;^  ly  sat.sfaetnry  to  the  manag^^t,  The  company’s  283  acre  property !  ; 

.  r)  TK<-  '•  v U'j i f ‘ ■  n  .1*  i-rr.  '  _ _  _  '  "  I'csults  mdicatin^  a  higher  formerly  hold  by  Kcora.  South  j  w^ndten  c.olH  Mines  Lid 

r  It*  :)  fa*^' "'i*  pf.-,;' inn.  ' t-'*  .  D  i  t;radf^  of  ore  in  this  section  than  for-  America  and  North  Whitnov  Svndi-j  v^'hitr  r.aRle  Silver  .... 

rirestone  Pete  Output  Is  'neily  reported.  j.3,p  l,33  hem  subjected  'to  a  . 

/’^’L^/>oA*  I  nj\f  on  Ml''  I  PkaMrvAJ  ■»«  ^  wmzo  has  been  put  down  from  ronsidorablc  amount  of  work  in- ! 


nirnt  for  !  ho  mill,  u’th  Wofnl  ('.ntlil 

I  Ito-  nw'!-^  ^'in''  tn  pa\  an  a'Jdmonal 

!  orio  ft.r  rhi.^ 


Firestone  Pete  Output  Is 
'r:;"- p, Llttle  changed  in  Quarter 

.M  ■  di.Tni  'iid  umII  I"1i’  N'i.  7\  !m  . 

P".  n  .  f 'v.fi.l  "I  'T'otie  throiizli,  F’lrestopp  Petreileiims,  m  the  quar 
th'  'ivri'iir'lr  n  an. I  f.iirr.]  -  .rV,  at  a,ler  ended  .April  30.  1939,  hud  net  jirn 
'iej.tti  TV  fell.  ri,  ■r.nl;ng  I"  u  w-nrd  ,  ,  ."p,] .;  f  |-r,m  prodtlet  ion  of  $10,021.  .1 


p'li  'f  .V  fell.  ri.  T.nl;ng  I"  u  w-nrd 
leivf  ;  frt.rn  ilc  '.'ir'y' rt .  Tin-  hole, 
air.)  .".lO  f. .  -  ,ve,',t  r.f  .n',,.  r,.\,  niay 
‘  1  lie  in*e’.;.unk  rn' nr  raiizc'!  -v(ti..n 


Uirestopp  pptroienm',  m  the  quar-  established  at  350  ft.  The  first 

iri  oiiflpij  April  19. .n,  had  riot  pro-  .u^  winze  assayed  $7  cut 


A  winze  has  neon  pur  noun  imm  ronsiderable  amount  of  work  in- 1  Wood  c addlac  .... 
the  2.)0-ft.  level  on  this  section.  yRidifi^  diamond  drilling  and  the '  vx’riHhi-FlarE.rfiivr* 
known  as  the  ”H"  vein,  and  a  new  sinking  of  three  shafts  to  55.  l!0,''''wir  Y«nke,  G.ri 
level  established  at  u->0  ft.  fhe^fiist  2,50  ft.  respectively.  Commer-!  UNLISTED 


H  Goiijmelt.  secretary,  slater,  that 
there  was  little  inerease  in  revenue 


'  .i‘  llie  ino--";-ling  rn' ik  raiizc'l  -c('i"ni  ,  .  .  ,  2  pi  oahiicio'i.v  .fi"  <> 

Ii'tc,  .-  I-,!  'n  Thu.  !r.i"  any  f'.'ii  ■ !  '"'a'’''''’,  mainlv  be- I  jnrhc.s.  hill  final  sa 

.rg'-  frijrn  l.jf.  or  CO'i  f''-,  p  ".  rrpart  -  '‘"I'b  'he  Fiir.=Tone  well.y  g.qr;  and  ;  mj.  have  not,  been 


‘■'•1.  I>:j!  1  Mil  P’ r.t  0-  t  .on 
n*  a  r  ■  lal  <■  ;■  tU  pi  !i  f  ■ 
'c  nc'i  ar.l  jjl* 


Drilling  on  Kiryan  Property  , 
Financed  by  Private  Interests  I 


l  iir  r.ryr;  gol/i-  tiiv  new  shov 

ir.g  on  tlie  Sineltcr  'iol'l  Minos  pr. 


will  l:kr|y  1"-  "1^  ratio  lioes  not  (lermit  of  a  larger  i 
the  h"lv  hu'l '  U-llow  aide.  Produetirm  (,f  the  well  in  j 
I'a'.k  .slight  l\  I  I  he  period  under  review  tofalled  12.- j 
|9I7  hid.';,  valued  at  .$16,627,  which  j 
le  new  show-|  after  the  addition  of  $225  revenue  i 
1  Minos  prejfrom  gas  production,  and  deduction  I 


110  fret  m  the  winze  assayed  $,  riit  l  values  over  widths  up  to  in  fl.M^V,,  Comer . 

grade  over  12  inehes.  Grade  of  the  I  reported  while  drilling  also  nMho,,.,,,'^'^. 

•  H  ”  v  ein  isectton  is  estimated  at  ap-  encouraging  results.  . 

proxinmielv  $19  over  width  of  54  r  M  ,  ■  hoothdi.  Oil  . 

inehes,  hii.'final  sampling  and  assay- 1  A  rmewed  programme  of  deyel-  ;  Home  Od  . .  . . 

mg  have  not,  been  done.  In  addition  I  ^ 

ilierc  are  three  other  veins  known  as  '999’^ "nio.  A  vomplcte  new  mhi-  _  . 

‘  Iv"  ”1,  ’  and  "M”.  from  which  good  I '“k'  Plant  will  he  purcha.sed  and  m- ,  s.^^don  . 

res.il.s  have  been  obtained.  There  |  called  on  the  property  following  |  rywn^  K.rkGnd  . 

,  _  . . . . Ii-hioh  l.'itoval  work  wi  l  he  extend- i  ''''  -V'ltition,  . 
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Toronto  A  programme  of  diu-  •.pPioxiinaTeiy  so  mu'.  1  he  vein 
mond  drill.ng  is  underwav  op  the  diovv.s  a  width  of  he-ween  e  and  7  feet 

Kirvan  Gold  Mines  proiK'-ty  m  Gren-  J'  ,  vt-sU-le  gold 

•  ,  ,  ,  :  fnulv  dis-eirnna  e,|  t.iroiigh  ihe 

fell  township,  eight,  miles  uo-ihwest  j  Results  of  the  I'anipling 

of  T'virkleinfi  I.itikc.  k  iti3DCP''S  fptr  thCi  lujv*  I’-t^fri  .jri'l  .A-how 

campaign  have  been  privately  fur- i  ..r  jtj.sr.  and  $36.7.3  per  Ir.r)  rr.-;pe(.. 

Dished  by  Buffalo  interest-s.  i  oveh  wuh  all  vi.eibie  go'd  eiimiriatcd 

The  propertv.  formerly  om  ned  h'  l'iom  ihc  lample.s. 

Kirldand  i'’onso)idated  Mine-,  wu.sj  - 

equipped  with  steam  mining  pham  ,  /-rm  VALr^EV  gold  mSET-A 

,  ^  !*  _ _ _  ^  ;  M'odc  x’^urfa^f'  ^bowing  bar.  Y'crn  <'n 

bv  former  opcralor^  anu  3  .'•heif'  .  ,  l  fi  .  r 

L  /FMiu.i  ^  w  i  '  ^ountcrc^l  on  ihc  /^ebalJos  proprrty  of 

was.  ?linK  to  «i.o  lajor  UDdf-i-  ^  ;^p4jrj  I'allf".'  GoIO  a*  n  p.'-int 

groun*'!  effort  wa:-  nn  the  2.*j0-fr.  Ifv-  j  ft  So.  1  a/lit.  ihr-  ir.wrM 

fi  v'hcrf  2.^0^  f*  of  j  P\*ol  on  vV'irh  orr  baA  iFr-rn  rjoT  elopr''] 


a;  Kov\an  Lak'-.  oiirario  ha:'  f  p-poss  royalties  of  $‘f,3i>2.  left  gross 

,  ntr.v  born  unco\cr..«j  fttr  a  length  of  .  .  tioo-n  . .  . .  . . . 

.ippio\iina*el,v  60  fee'.  The  vein  ,.  '  •  V”’^  ’  .  plans  for  niilling  up  to  190  tons  of 

-how.s  a  width  ef  V.e-ween  6  and  7  feet  I  .  proouetioD  e.xppnses  r„.f,  f rrmi  the  higher  grade  section  of 

with  .1  Jiheral  u.mount  of  vir-il.Ie  gold|''M  ‘■'l  >-''>29.  leaving  net  proceeds  ,|,p  mine.  'I'liis  ore  would  be  milled 

jfuKly  dK-eir.ina-e.l  t'aroiigh  ihe  ef’  Pi’oduTOion  at  $1^121.  as  above,  gt  (  onsohdatcfl  Smelters  Box  prop- 

Iqii.TOiz,,  Results  of  the  f-r-TO  sampling  After  addition  of  $2,479  available  criv  which  udioiiis  Alhona 

;  have  peen  rt'ened  .in-l  .ehow  values  from  provision  for  accrue*!  and  un- I  _ _ _ '  _ 

■  'f  ?i4.$e  and  $36.7.3  per  ion  rrsrKc- 1  ascertained  liabiluies.  ihe  -sum  of  I  r'l  •  c  Ul  r'  I  J 

I  tiveh  wi’h  all  vi.eibie  goirj  e  hmi  Flat  cd  j  $  1 2,500  was  di.stnhuted  a.s  a  quarter- ! '-*®^*^®  •''•OOShla  LlOlu 
I  I'jm  Ihc  lample.s^ _  |  Iv  dividend  on  June  3  at  the  rate  of!  Being  Optioned  to  HoWCy 

I  ,'r(’D  T-.tLLrv’GOLD  .Mfyr.3--A! !  "y  - 

!  :  t;oni::  s'urfarr  "bo^vmg  hur.  Y^rm  r n  f  ^  3incr^forrna.UoU  of  the  rom-  |  Toronto  Bureau  The  Fioanctal  TTme* 

ifountcrrr]  on  the  ZehialJo“,  prop'^rty  ?‘O.000.  or  6  ccpf-  por  {  loronTo  —  Moo:;bl;j  Gold  Minen 

I  -pud  Aallev  (.,o!d  Mines  ai  n  p-'int  '•  3'e.  'announces  th;il  li  claiiii,s  have  h.een 


is  also  a  large  body  of  lower  grade  "hich  lateral  work  vyill  he  exleud- 
ore,  which  ran  be  mined  by  open-cut  ed  on  the  2;)0  ft.  horizon, 
method.  ^  ' 

Alhona  offieials  are  discussing  Tk»  WAttfAfn  OiK 

plans  for  nulling  up  to  100  tons  of  IOC  VV  COlCril  V-flia 

ore  from  the  higher  grade  section  of  - 


O.'itsko  . 

rv„,I  Orrillr 


I  at  1  Onsohdatcfl  Smelters  Box  prop- 
j  erly  which  adjoins  Alhona, 

iCIaiins  of  Mooshia  Gold 


(Continued  from  Page  13) 


for  a  -senc.s  of  tlirce  small  ;.hol,s  of 
nil  ro-glyc.erme  th.at  will  bv  ur-cd  in 


work  was  done  Recent  bulk  sainp-  i 
Mug  of  the  Sirola  vein  ou  surface  j 
gave  an  average  of  $19.20  acro:-s  5  2! 
feet.  ; 

Kiryan  if  capitalized  a.i  3..500.9O9  i 
shares,  of  which  1.159,000  vvere  is¬ 
sued  for  the  property  with  2,349.9l.t5 
shares  still  in  the  ireasiirv.  E  .1. 
O’Bnen  of  Kenmore.  N.V  i.s  presi¬ 
dent. 


t -'  date,  Tiiiv  sui-farc  sh'-'wirg,  it  i  . 
:tatv<l  repi  p:,rntr,  ’lif  downwar'l  eon- 
•  iniuitiou  f'f  the  .--t  rongf  s*  ore  -section 
on  the  No.  4  'rv'fl.  In  vw-.v  of  the 


I  cent  a  share  Total  distribution  in  !  ^  M  _ _  ■  I  lime.  The  shots  will  he  followed  by.piH.-r  Drvelopment 

iividends -since  formation  of  the  VM,"  1  -  _  -vl  .  -r  acid  treatment  of  the  two  porou.s .  R-whiH  Mmina  . 

lanv  i-  novv  f-nvi.l  Yim..  ,  Although  gas  flow  ,.s  at  pres-  Thompson  Cadill.c 

,  $'  0.1.  4.  ir  6  -  rP  -  per  I  I  oronto  —  Aloor  bla  Goid  Aimer,  |  ent  inadequate  to  produce  the  oil  |  *  Brokni  l-zis- 

'  '  ;  antiounres  that  0  claiin-s  have.  l>.een  |  under  its  ow  n  power,  the,  well  ha-j 

~  '  i  eiptiop.ed  to  ARc-Mac  F'xploration.s.  I  f'een  jneiding  281  bblp.  daily  vvith  'he  j 

BMt  AllaSiOLBI  r.imitrd  ,,  sijh-Kharv  of  E  3  Smelt- i  '"A'd  -''f  dry  boo.ster  ga.s  from  the  near- 

-  :  irig  A:  l,r.f,nitig  I  o,  j  by  York  No^  1.  The  well  has  air-a.lyi 

At  the  annual  meeting  held  May ;  Thcd<ai  mvol-.m.  a  e^sh  ray-  BECUI1 

-otu  £11  J-  ■'  I  ,  .  -  ,  .  ,  .  2-.-  proved  the  Kas  flow-  but  did  not  open 

■vOth  the  following  director:,  were  ment,  of  ?|,j.9iiii  .-md  i  further  $65.- |  „p  formation.  ! 
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At  the  annua!  meeting  held  5iay 


BECOME  A  REGULAR  READER 


good  value,  'ibtamed  from  ihe  sur  !  elected  io  the  board  of  Rig  Mis- |  9ii0  uikvh  '  rtmpleiion  of  the  option  |  _ 

face  '-bowing,  work  ha  alrea'ly  j  .souri  .ATinc ;  for  the  eu.<;uing  year,  'riic-.e  i  i.jiuu.  ;idiom  the  Norgold  ;  F.a-t  ("rest  .No.  4 
.'Kartcd  I'll  .\r.,  .6  lf\fl  a-  a  new  o'iit.|\\-.  ,\I.  A  rciiib.'ild.  Trail.  B,l  ..  (  .  R.  properly  vhicii  is  aifo  under  op-!  biii.l'l  up  pre.-.r-ure 


•Spii'l  X’alic.v  ha-  l"■fn  rh'vwmg  -deady  |  Monirca!;  Aniiand  A.  Collet  limi  C 

n.,a.v»  e, •  -  .’I  h'-'-inviion  .sinrr,  last  Montreal,  cmdiiig  m  la.J  repnrR-  diamond  |  Following  ap, 

O  Bnen  of  K^nuiorp.  N.i  is  piPSi-  l.>rrfml>r'r  wh<'n  ihr*  .*o  ton  null  ^^a.s  t*-;,!; .  n  *  t-  .  >  .  ..  .  .  .•  nf  'n  tii  r-n  h 

dent  I  eperation.  May  oulpiU  a'|  !  ’  V-"  a’’ „  v"’.,  '  vw  II  iia-?  Iwm.  Howi 

_  _  ^  _  _ _ _ _  I  th<  none  wa.s  c.';ta.F>l,ishr£l  at  $.',  6.000, '  'le.  siiiore  Kendall.  New  \oik  ciiv.  piopeii.'  ii.iwit  ilirou'-h  the  , 

4i£kvi  U4VIVV  viixit  •A''  '  .■riii'.'vied  wilh  $18,000  in  the  pro  P'’>9.''er  Lind.slpy.  Toronto:  Gnslave'  Aim'.ii'..  -.imcmI  was  rnado  la::t  i„„.i,us<'  of  il 

SFAIt.it  0>A  Kill  tll.vl,.  fading  month.  |  H.  Kainville.  .Montreal;  and  If.  .1.  w  ci  k  ih.,t  Ho'.'ey  Gobi  Mines  h.id  id  wiiter  tliat  ocf 

The  company's  production  for  May  - — -  -  |  Winter,  Seaforth.  uplioned  ;j,-,  claiin:,  of  Moorhla  on  ',.fr  the  wc'l  ;i's  it C 

is  officially  reported  at  $64,557  from  iroco  Gol.I)  --  .\  lu  w  .stiifaci'i  At  the  firganiz.alion  ineelmg  of  the  lasi  I'ud  of  tli"  pi 'iperly.  willi  mg  frc.iM  iIm-  fotmai 
lieatmentof  10.581  ions  of  ore  for  an  duscovery  ha.®  been  ina/ic  by  AAoco  hoard  of  ilireclors,  held  .lime  'u  li.  i  he  dc;;  I  mvolviir,'  iia.viiienls  aggro-  now  b<  tn  i  horoiig  til 
average  recovery  of  $6.11  per  ton.  '  '^'d  I  levmkq.rnvnis  Ltd.  on  one  of  it.'; ,  ,|,,p  f,,||owing  offici  ris  w  ere  olc<  leil  •  gating  'infl  up  to  Un.'  f ml  of  Aug-  ''  ''I  '’f  i'r  ;nl\ 

The  company  reports  I  hat  the  value  |  fuid  ''Thows"  wi.it  hv  '’"'^"ing  ,vcnr:  enslave  ll.  usi.  Ai  Umi  dab'.  Ilnwey  has  Ihe,  :  OOII  .is  In 

Of  ore  milled  for  the  first  five  months  I  Rainvillc.  presiileni  ;  W.  M.  A  r.  hi-  m  iv  ib  g-  ,,r  fm  niiu.g  a  new  3.(HU|,.  j  ' 


STAI».\rO>A  KOI  VV  MINES 

The  company's  production  for  Mav¬ 
is  officially  reported  at  $64,557  from 


and  If.  .1.  week  ih., 
"plioned 


11-.  adiom  the  Norgold  ;  F.o't  ("rest  .No.  4  wa.-  eloi.cd  in  to! 
liicii  IS  aifo  under  op-;  biii.l'l  up  prr.-.r-ure  preparatory  to 
,viac  Fixploralions  and  ac- i  sw  itcliiiig  the  flow  thr.'nigh  the  tub 
la., I  repnrR'  diamond  Foil. >w  mg  application  of  X.non 

,  being  cotiniiiicd  on  this!  T'-i'lons  of  a.'Ul  early  in  the  week  tin', 
I  \s*ll  hits  Ih-om  flowing;  iin^h'r  it  i  c»wii  | 
.  ,  .  i  ilirou^rh  1h<'‘  »  asins.  cfniiiriK  by! 

>iiiCMl  \\ci:s  ntaHr*  la.-t  t„.riius4.  ,,f  tijo  i,iu.ss  of  hPiny' 

ll<»\\rv  (lobl  .Minns  ha<i  \^;itrr  Hint  occMzSioiuiMy  chcMUc'l  ; 

b,  claims  of  '‘tooi.hlcT  on  i  .>ff  tbe  wfOi  ,'is  it  (‘jiitk-  into  iIh'  ci'^- 


ho  rasi  (  lul  of  th‘‘  piof^orly.  wilh|  inj;  from  tin*  formaiioii.  'riir  liolr  lias 
liodojil  liivolviM-C  pa>iii('nlK  aSKfO-j  IhoroiuMilv  clfaii*']  ami  tlif, 

JUiiis:  .sfi 'loO  i])>  lo  Mio  f  ihI  of  AiJir-  !  f"!-  f:o\  (  I  jintcnl 

SI.  Al  dal.',  Ib.wey  has  Ihe!''""  ;i:,  lio,,l<.',.|  iip  llirougli 


(I  eceti  onlv  three  duller!  a  year  for  tegvilar  weekly  delivery  ig  ^ 
Lenad'er'  tsd'drea! 

UIL  M.NANCIAL  TIMtb  PUBLiSFllNG  CO.  LIMITED,  ;  G?i$  ,Cs 

64  1  C  raig  91.  AA'e»(.  Montreal.  'Tinw  I- 

k.ricloaed  find.... . . . for 

(oi  which  aend  The  f  inancial  Timea  lo' . raonlha  to 

NAME  . 

ADDRESS . 


. . .  .  'if  foi-niiu.g  a  new  3.(i(i0.- , 

of  1939  amounted  III  $312,822.  as  com- j  jr.,  .(nppmf;  i  ,-,.,1,  tprir;  1  ha  Id.  vice-president ;  ami  F!,  I!.  I)ip-iii(iu  slun.  rornpaiij  lo  .acquire  and  ■ 

par^d  with  ?300,G82  in  th#'  rorrox'*- 1  nm  hon'tn^  at  infer  j  of  Montrral.  i^r^crclarv-'iruar;- |  oi»pi  ato  ihn  rla'iiiiG  of  uhiuhiio  obia.m  iiiaximiim  yjoid  will  lik^Ij 

ponding  period  of  ^aLs  for  length  of  bOO  ft,  A  crew  of]  urer.  /  Mooehla  a  ill  receive  75t>,000  shares.*  he  considerably  larger. 


.w  .  i  tin*  lijbm;;.  <  >il  flow  for  tw  »  'jl  li  mr 
'■  ’  '  (l♦'•'*"'i‘=  lotalirci  711  Iibl'-.  Flow  lIiroii;rli 

acfiuiio  iUld  ■  wiih  ba-  U  pn  ssiirf  atljii.^lcl 


M/Lm  fMP'!lO\S:  In  Ipm^rlei.  $1.00  a  y^«T,  11.7^  lor  nix  monihn.  In  Cr9«t 

Britain.  a  (  anadtan  Funds.  In  United  Sl»»les  $j,50  a  yaafi 

8J.0O  tor  six  months. 

Make  all  Lhrques.  Dratt»  and  Money  Orders  payabla  to  the  Coinpanya 
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108.00 

105,00 

Atlantic  Refining  Co. 

2') ' 

201," 

— 

117.00 
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- Week  ending  Juno  13,  1939 - 
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—  .".V* 

.35 

149  112 

Do.,  pref  . . , . 

.*119 
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’  . 

8 

12 

1 

Noava  Scotia  Light . 

91 

• . 
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' 

Do..  B" 

»•  mm 

1  '*  .3 

1  nit«d  Sec 

6’-* 

mm  .m 

Z,.\  12 
....  12 

8 

;  31; 

Lnit.  Amuseinonts  V 

Do.,  i»*'  . 

12 

12 

60.’  bi 
(inch)  : 

rpited  Distillers . 

70, ■ 

50c 

TOr 

1  •  '•  700 

Waterloo  Mfg.  ...... 

3.V  3:.c  ,30c 

—  6r 

30  .. 

no  2.Ve 

Walker\ille  Brewery 

It't.  Interim  dividend. 
•Latest  ^lid. 

(,b)  T’lus  Bonus. 

(A)  a/c  of  arrears. 

1.1,5  1.1,5  _ 

I  10  I. no 

*  '  1 

_j 

4  •  ♦ . .  Continental  Can. ...  * 

Corn  Product^^ ,  . , , , , 

80  15.00  I  Crurible  Steel . 

2 *11  ....  Columbia  Gas  . 

8  A  Curtis  Wrigot  ■  , 

I“’a  SI. 00  Delaware  A-  Hudson.. 

18  $6.00  Douglas  Aircraft.. . .  • 

21  A  r)u  pent . 

12  ....  I  Kler.  Power  A  I  tight , 

ej  $2.50  j  Freeport  Texas  . 

<  general  I*  lectric  ,,,« 
h.5  7.00  General  Foo-J«  , 

... . .  fienernl  Motors. 

‘  ». . .  Goodrich,....* . . 

1h  Goodyear . 

$'J  82’r  Cireat  Northern,  pref. 

80  $7.00  (ireai  Northern  (Ve  . 

,  -  - .  -  Grey  hound . . 

1 1  80r  ,  Howe  Sound  Co.  .  .h.* 

5^  {  Inter.  Harv.  N.J.-.,. 

17  •. . .  Inter.  Hydro-Elcc.  , 

2  ....  Internat.  Paper,  pref. 

17  $5.00  Do.,  new . J, 

12  $1.00  Int.  Tel.  *  Tel . . . .  ^ 

flR  $4.00  I  .Tohns-Manville  .  ... 

10  $1.00,  Kenreeott  C opper  . , 

2  .  . .  .  '  LouisvilU*  Nash  K.K. 

1  '  .  .  Maey  H,  H  A  t  o  .. 

4.M  $•**  80  I  Miami  (‘oppnr  ,, 

O'H*  $V  .oo  Mf*rt’gr*mery  X'  srd  . , 
10  ROr  I  National  Htseuit,  ,, 

ks  $5.00  I  National  (‘ash  Beg. 

1 .4't  ....  National  Powftr  A  L , 

!  N  V  Central  _ 

7  ».  .  •  N’erth  .•^merl.♦atl 

17f^  .  .  j  North  .\mer  .’Xnation 

60  $7.00A  j  Northern  Pacific  . 

_ i  Ohio  Oil  . 

7  Packard  Motor*  .... 

22  Sl.oO  I  Paeih'’  Gas,  A  Elec. , 

j  pennfyl'ania  H  R  ,, 
$8  on  I  Paramount  Ficturea.. 
|8. 00  i  phep*  Dodge  .  .... 

on  $)0  00  j  Pressed  Sterj  Car  .  •• 

ni  $10  00  Philip  5Torris 

03  .f8  00  p„rp  Oil  . 

00  $12.00  j  Public  Service  of  N.J. 

78  $8  00  !  Radio . 

7“  $10.00  '  Radio.  1st  pref  .  ., 

I  Kepublic  Iron  &  btl., 

10  $8  00  I  Sears  Roebuek  . 

$8  00  ’  Shell  fnion  Oil  .... 
en  $.t  00  j  Southern  Pacifir  . 

25  $1  00  ;  Southern  Railway.. ,, 

[jl’f  $1  00  j  Do.,  prrf . 

8O4’ I  Standard  Brands 
8-3  $4  no  Standard  Oil  of  Cal  . 

TJ  $8.00  .  Standard  Oi)  of  N.J.. 

$o,O0  Stiidebaker . 

3.'*  $2  on  '  Texas  Corp .  , 

80  $1  on  I  Texas  ($ulf  Sulphur  , 

'^2  $12  00  ;  Te.xas  Parlfte . 

. . .  1  Twenty  Century  rf»x. 

i  I  rion  Carbide . 

"  1  I'nion  f’aeifif . 

_  T'nited  .Mreraft 

-  \  I’ S.  inclust.  Alcohol. 

l,rfJ  I  Uubher  . 

^  1  !»r...prpf . 

Steel  ......... 

’  ■  It  j  T>o..  pref.  . . 

-  .  ^■anad^um 

■  “lA  V  er.tern  Fnion  Tel  . 

ow  I.))' .  l.atP  vvrsHnghnusp  . 

,,,  \S  oo1w  t>rtb  C»*  ,  . , 

■  4  •«•••  Worthington  INjmp  . 

*'  •  ^  ellow  7  riKk . . 

, ,  \  oungstown  Sheet  A' 

N  -*•  i  Tube . 


Unlisted  Canadian  Stocks 

Supplied  by  Kipper  A  Co..  Ine.  Montreal.  Que.  | 
^.r'r  '  (Sulijei’t  to  Confirmation  and  pnee  change!  i 
f.0  '  STOCK  Bid  Ask. 

Tnt.  Ahiflbi  Power  A-  Paper  7'“/  pref,  8  s  I 

■-0  ,  -\-*adia  Sugar.  eiAfn  .  .7'"^'  1*^  i 

5ui:  !  .^lg^»n^a  Steel,  pref . *  8H  VO 

1  Do,  com  . I0  11 

"''o  I  .Indian  National  Pipe  Line  .  ’Jd  32 

Brandram-Hendereon  . .  'JI’J  1 

B.t  .  Pulp  A  Paper,  pref  lo  2” 

.  .  ’  I  lo..  I’om  i  7 

;R.  t  ■.  Sugar  Refinery  79  82 

■  Burns  A  Ci»  ,  Limited  ■  A  ’  ,  2’2  4 

fid  D.J..  P’* . 7.V  Dj 

_  ,  Calgary  Pow  er,  pref . . .  98  09 

"Tf  I  C  anada  A  I >om.  Sugar  New.  ...  28^i  28 

.  .  I  Canada  Wire  A  Cable,  pref. .,,,  103  107 

. ..  Canadian  Airways  .  I  2 

. .  -  1  C’anadian  .\rp|ia  .  9  H 

•  jt'an.  Fairbanks-Morse  C  oru  20  2-H 

dO  Can  Fur  Auetion  Sale?,  piref  ...  9  11 

In’  Can  Fur  Auet’on  Com.  . ,  5  7 

7oe  Can.  tieneral  Invest.  Tru^t  .  .  .  8V-j  9 

.  C'an.  Industries  Limitefl  A"  ...  2d0  215 

A  ;  C an.  Industries  Limited  TP‘  .  .  .  197  200 

.  .  I  Can.  Industries  Limited  pref  ...  174  177 

;  C  anadian  IngersolURand  .  122  129 

40f  Cgpadtan  Invep»ment  Fuiid  ....  89  4i^ 

Canadian  Investors  .....  8  8 

fid'*  C  anadian  Tube  A  Steel,  pref  50  fio 

,  I'o..  ro:n  3’  j  4  ’4  ! 

.  I  t’o.,  2nd  pref  ...  4  7 

. .  .  Can.  lAeFtern  N.itural  Gas.  pref  '*7  mo 

j  Do.,  eom  .  2" 

fidr  Canadian  Wertingheu^e  ,  52’-^  55 

C’harter..d  Tru^t  A  Executor  ('o.  95 

- I  Chase.  \  W  8'",'  pref  .  21  28 

. ..  i  ^'laude  Neon,  pref  .  7i^'  9 

-  •  i  Cons.  Div.  Stand.  Sectirities.pmf  7 

j  I>o.,  com  .  td'*  gur 

n’  ;  c epeland  I'our  Mill*  .  8  8 

j  Crown  Tru-^t  i  ompanv  ......  9,s 

•  •  I  Dominion  of  Can.  Gen.  Ins  ....  120  125 

•  - .  '  Dominion  Transport  ^'o  .  2  4  j 

.  .  .  '  Dominion  \\'oollons,  pref  .  70f*  I  25 

. '  Dominion  5\ooUens,  eom  .  5**  2dr* 

. *  I»rijmmond  >treet  Realty  <.!oro  .  ;i 

, !  Dunlop  'Pire  New,  pref  . . . .  20’ j  23 

.  ..  ;  iMipUks  lTer»  s.  pr»>f . . .  40  50 

. ..  ;  Eastern  Trust  C'o  .  17“ 

. ..  I  Federal  tjrain.  eom . .  75c  1'^ 

...  !  D.»  .  KU'-,.  pref  . 22  27 

.  .  .  I  Foreign  I’ow-er  Secs,  pref  .  2  1 

. ..  !  Freiman.  A.  J  T  imit^td  pref  ...  20 

...  I  Ciould  Pump,  pref ............ .  4  »  55 

,  . .  j  Do  .  com  . 8  8 

I  Cireat  West  l.jfe .  210  285 


Halifax  l  ire  Insurunep  Co  .  . 
Investment  Bond  A  i'liarf,  pref. 
Df.  .  e.ini 

Investment  Ffiundation  I  ni*?  ., 
London  A  Western  7  rust,  Ci>  . ,, 

Manciield  Theatre  1.  pref . 

I  >0  .  I’om  . 

Maritime  l  el  A  Tel,  pref 

I  >«>  ,  rf»m  . . 

Mersey  Paper,  I’oni  . 

Mtiir's  Limited,  pref  . 

Montreal  AiriTati  Industries  ... 
i%Ioni.  Citv  Distrii-t  Sav.  Hk,. 
Alontreal  Finance  rtrrf  . .  . . , 

Mfintreal  7’ruHt  Company . 

Mount  Royal  Hotel,  pref 
Mount  Royal  TIotel,  <’om  .... 
New  RnnihWick  Railway  Co.  ... 

New  Brunswif-k  Tel.  Co. . 

Northern  Ontario  Pow.  Co.  G'.,, 

pref  . . 

N..'^.  Light  A  Power,  prrf  ...... 

Do.,  com  . 

Provincial  Rank  . . 

1‘rudential  'I'rust  C*0 . 

Quebec  Pulp  Paper,  pref.  .... 

Reliance  (irain.  pref  . . 

Reliance  (iram.  com  . . . . 

Ko>al  Trust  Company  . 

^Pgl.O-Sac  I  Canada  I  Limilod  .  . . 

Sherbrooke  Trust  Co  . 

Silvrrwood  Dairies  Ltd  . . . 

Stand.  Clay  f’roducts,  ‘'om . 

Stanfield’s  Limited  Com  . 

Sun  Life  Assurance  Co  ...... 

Traders  Fmanre  ■  A",  pref 

Traders  Kinan'P  'B”  prrf. . 

Do.,  A  ’■  com  . . 

Do.,  B”  com .  . . . .  • 


. . .  !  10.1  00  102  00 
H  1  105.50  104  :>o 

m  101  00  99,00 

L'li  99  50  87  00 


niOAlNCIAL 


Do . -...--.•.•.-.6-....,. 

British  Columbia.  . . . 

Do . . . . 

Manitoba  .  ^ 
z  Do .  . 

New  Brunswick  . . . . . . . . 

Do . . . . . . 

Kova  Scotia,  ^  ^ 

Ontario. 

Do. . . . 

Do  .  . . . 

Ontario  fHydro-EIeetric  Power  Com.).. 

Do  . 

Prince  Edward  Island.  .  . 

Quebec  .  ^  ^ 

S^katrhewan 


city  of  Charlottetown  . 

City  of  Halifax 

City  of  Hull ^ ^ 
<”ity  of  T.evm  , 

City  of  Moncton ^  . . .  .  . 

City  of  Montreal  . . . 


02.50  City  of  Saint  John .... .. 

88  00  (’ity  of  St.  liambert  ,  ,  . 
12  00  City  of  Sault  Sfe.  Mario. 
02  00  C7ty  of  Sliawinigan  Falls 

04  50  City  of  Sydney  . 

99,00  City  of  Three  Rivera.  .  . 

87  00  •City  of  Vancouver . 

03 . 00  f  7ty  of  Westmount  . . .  * 

.58  00  City  of  Windsor  . 

88 . 00  •City  of  Winnipeg . 


MaPirity 
1  Mch.  1947 
I  Oct.  1959 


64  09  88 . 00 


677*  15  Feb.  1947  10.5.75  109.75 

5%  ISept.  195«  104.50  108  .SO 

iW.  1  Ort.  1953  101.00  105.00 

6%  1  Apr.  1947  99.00  lo:i  nO 

4tn  1  Get.  1951  88  no  9.7.00 

5h'  15Mav  1060  110.00  114.00 

4*5  16  Apr.  1061  107  00  111  00 

4’j  15Sept.  1952  108.50  112.00 

fiVi  1  July  1946  114  90  117.00 

4W  1  June  1050  III  50  114  50 

i%  Uune  1070  108  00  112,00 

4%  1  Aug.  1057  107  00  110.50 

4*4  I  Jan.  1070  117.00  121  00 

3%  t  Oct.  1945  08  90  102.00 

1  Aug.  1958  105  50  109  00 

4%  15  Aug.  1953  66  00  70  00 

6%  15  Mch.  1952  81  00  8.5.00 

h%  1  Aug.  1968  76.00  86.00 


tJuly  1952  99  00  102.00 

1  Jan.  19.52  106  00  110  00 
t  May  19.52  108.00  lOT.OO 

1  Meh.  1054  99.00  108.00 

2  July  1953  108  00  111  50 

1  Men.  1945  99  00  103.00 

1  July  1949  108  00  117  00 

1  June  I9.50  105  00  100.00 

15  Apr.  1071  104  .50  I08.OO 

1  5lav  1067  89.00  0.8,. 50 

1  June  1951  112  00  116  00 

I  May  19.56  107  00  107.00 

I  Aug.  1044  105, 7)0  109  no 

1  Nov.  19.58  09.. 50  lO-HOO 

16  Jan.  1970  W  .OO  100.00 

I  May  1054  107.00  107  50 

.3lT)ee.  197.5  61.50  65.00 

I  Apr.  1961  06.50  107.00 


•Payable  Canada  and  New  York.  tPayable  Canada*  New  York  and  London. 


Canadian  Active  Bond  Prices 


rbe  following  quotation*  are  furniahed  by  The  Investment  Dealera  Asaociation  of 
Canada  at  at  June  14th,  1939 


GOVERNMENT  BONDS 


- 1939 - 

High  Low 


Rdte  Due  Payable  Maturity 
3  .iri  C.  .Tune  4  4 


ingt*  1061/ 
104’,  103",* 


^1  112? 
'i't!  UH’ 


.3 

At) 

JD 

t 

G 

Get. 

June 

42 

50-.-,  t 

ID.l'* 
11)111  , 

loUt 

.3 

Jli 

r. 

Juno 

,5.9 -.58 

o;*'* 

looi* 

a 

M.S 

G 

Sept  Porps. 

94 '  . 

!)5>; 

•'"*■ 

JD 

G 

Juno 

46  40 

194 

105 

3'. 

MN 

( ; 

Nov. 

4H.5I 

|n:( 

104 

3t, 

JD 

G 

Jiina 

.56-66 

l"l'» 

IIJ2U 

3'.. 

AO 

G 

Oct. 

44-49 

1,141.; 

4 

AO 

<3 

Oct. 

43-4"» 

197'/,' 

108« 

4 

AO 

c 

Oct. 

47-52 

1961* 

IO95I 

e; 

MU 

c 

Sept, 

40 

193'j 

in4tj 

41-3 

AO 

c 

Oct. 

44 

111’* 

IViii 

4H 

fa 

t. 

leb. 

46 

ll'J’i 

U3H 

416 

MM 

c, 

Nnv. 

46-56 

Il'Cs 

lIUs 

i’i 

MN 

c 

Nnv. 

47.;w 

in'-* 

112'* 

4', 

MN 

c 

Nov. 

48-b8 

IlH, 

112;. 

4'm 

MN 

c 

Nov. 

49.59 

II2’i 

ii;d* 

.5 

MN 

<; 

Nov. 

11 

197  44 

108', 

5 

AO 

c 

Oct. 

43 

iu>; 

il2>* 

PUBLIC  UTILITY  BONDS 


72U  AFS''iriated  Tal  4- Tei . .  6^ 

97  Beauharnnis  Power .  6 

118V’j  Bell  Tfl,  ftf  Canada . .  6 

99  B.  ('.  Power.  . .  4’ 

106’4  B.  t  .Telephone . 4’ 

102  Calgary  Power .  6 

101  Calgary  Power.  . .  o 

1”7  (  Hri.  Nfirthern  Power  ,  5 

Canadian  Light  A  Pwr.  iNew)  .  5 

110’4  (.'edars  HapidM  Mfg.  ^  Pwr  ...  .5 

87’;t  Dftrn.  Gas  A  Elect  . 6! 

T’orninion  Telegraph  A . 6) 

97  Ear.)  Kootenay . .  7 

192^4  Gatmeau  power  . .  6 

99^.  <;reat  Lake?  Power  .  4’ 

Mydro-Ele«*.,  Bond  A*  Sh  •  8 

V2'4  Hit.  Hydro  Electric . .  6 

100  Int  T’ower  Co . *  6 

9.5’,i  Macl.aren  Qtjebec  Power . .  4 

1921^  Montreal  Lt.  Ht.  A  Pwr . .  3V 

ion  Montreal  Lt.  Ht.  A  Pwr .  31 

67  Montreal  Tramways .  6 

62'J  Montreal  I’ramwayB . A\ 

97}^  Mont  real  Tramways  . .  o 

9.»  National  Light  A  Power .  6 

10O  Newfoundlaml  Lt.  A  Pwr .  4’- 


MN 

TNL 

May  5 

r» 

80 

83 

JJ 

C 

Jan. 

78 

99’.' 

1015* 

MN 

GN 

May 

60 

128 

129 

MS 

G 

Klar. 

60 

101 

103 

JD 

r 

Juno 

61 

107 1 4 

AO 

f'Nl. 

.Apr. 

6'> 

101  ' 

106 

JD 

C 

Juno 

64 

103 

io5t; 

MN 

rvi; 

Mav 

6.3 

1031*' 

in.iH 

J.f 

TL 

July 

49 

19| 

104 

JJ 

t'NL 

Jan. 

5-3 

110 

112VJ 

M 

CN 

July 

45 

95 

sna 

FA3 

r 

hob. 

.8 

101 

AO 

CN 

Apr. 

42 

97 

JD 

c 

Juno 

49 

103 'a' 

I'is'; 

M.S 

c 

S'lpt. 

56 

100U 

102^3 

MN 

CNL 

Mav 

57 

99 

AO 

CN 

Apr. 

44 

6« 

88 

JJ 

(  I. 

Jan. 

bft 

191 

FA 

CNL 

I'ob. 

159 

97’,' 

99}.3 
105’* 
104 '.J- 

FA 

JJ 

r 

Feb. 

Jan. 

.56 

7.3 

103’* 

innt- 

TOtJ 

e-Hc 

A'J 

CNL 

April 

r».> 

73 

AO 

CNL 

April 

fir> 

69 

JJ 

CNL 

July 

41 

90  >4 

99 

MN 

C 

Nov. 

49 

96 

lOOJ'i 

102 1  . 

itn 

Nova  Scotia  L.  A*  P . * 

4 

MS 

G 

Mar. 

57 

192 

104  4i 

98 •* 

9715 

(Htaw  a  Elect  ric  Ry. , 

41; 

JJ3 

G 

July 

51 

08 

101 

104 

102*4 

Ottawa  Lt.  Ht.  A  T*wr. .  * 

5 

AO 

Oct. 

57 

103 

106 

104 

100 

Of  tdwa  X’allry  Power 

5 

JJ 

G 

Jan. 

69 

103!.i 

10.5 

101 

( tttawa  \  alloy  Pownr. 

•I'T. 

AO 

CNL 

Def. 

94 

103 

105' : 

)0| 

power  (  cirporation . , 

4!; 

MS 

CNL 

Mar, 

59 

J04  ■-*' 

in6’< 

105'.: 

103'.* 

f5>wer  Gorporatiun  ...... ... ... ...  , 

it 

JD 

CNL 

1  >ee. 

ft7 

194 ).; 

lo:i\ 

101 '  : 

Ouebee  Power . . . . .  .  • 

1 

MS 

G 

Sept, 

62 

193'; 

lOnH 

loiFj 

105'^ 

Saguenay  Power . . 

4!, 

AO 

CN 

April 

66 

105lj 

107>3 

19.-,', 

10:1 

Shawinigan  U  at .  A  Pwr 

4h 

AO 

CNL 

Oct. 

67 

103 

105 

in.5-’t 

J92’*' 

Snawinigan  Water  A  Pwr . 

4 

AO 

(; 

April 

61 

104 

106 

68 

68 

I  ’nited  .''Ocurities  Gfirp 

B'i 

MN 

CNL 

May 

52 

64 

66>a' 

10.5’  . 

^^e^;fern  Pwr.  <  n.  of  Can . 

JJ 

CNL 

July 

19 

105 

lo;i>  . 

lo-JH’ 

VKinnipeg  Electric . . 

4' 3 

JJ2 

4; 

Jan. 

60 

lU2Vi 

165>; 

74 

60 

W innipeg  Electric  A  . . . 

4-5 

JJ2 

<; 

Jan. 

6.> 

72 

74^3 

54 

43 

L'o.,  b.  tinc.> . . . 

4-b 

JJ'J 

c 

Jao. 

65 

o3 

55 

RAILWAY  AND  NAVIGATION  BONDS 


861^ 

80’i  Canada  Steamships . . 

b 

JJ2 

c 

Jan. 

.57 

86  V< 

883? 

91’ i 

84  Canadian  Par.  Railway . 

41.; 

JUl.. 

G 

Dec, 

41 

92  tj 

94  Ij 

194 

98  Cananian  T’ac.  Uailwav  . . 

6 

MS15 

c 

Mar. 

42 

190  J.j 

102'.; 

K!» 

'fW  (  anadian  Pa* .  Railway  ....... 

.9 

AO 

G 

Oct. 

45 

82 

84lj 

115',' 

119  Gan.  Nat.  Rlv.  (I.>om.  Guar.L., 

41; 

MS 

CNL 

sppt. 

51 

11-,'*' 

116'* 

1  i«l: 

llH’i  f‘an.  Nat.  Klv.  (Dom.  <Tuar.i  . , 

4’, 

JD1.5 

CNL 

Juno 

55 

imjti 

119*.^ 

I2('’4 

llntj  (.an.  Nat.  Kly,  (.Dom.  (iuar.i  , 

.1.1 

1  NL 

July 

14-69 

1  16  V* 

Il'U 

08  f  4  (an.  Nat .  RI  v.  (  T'om.  Guarj  , 

.1 

JD15 

G 

T  )€H\ 

45-50 

loov* 

101 '4 

9'J:'* 

96’-*  Can.  Nat-  Kly.  tDom.  Guar.)  . . 

[i 

J.I15 

G 

Jail. 

51-59 

y8>; 

99>j 

INDUSTRIAL  BONDS 

67  U 

42^4  Abitibi  Pnw-er  A  Paper  . 

b 

JD 

CNL 

J'lna 

58 

4Tt  . 

4?li 

49'; 

Abitibi  Power  A  Power  C.O.D's. 

5 

June 

.53 

47H 

49V3 

192' < 

101  Vj  Acadia  Suga*"  R*  f  .  .  . 

c; 

AO 

r 

Oct. 

o.-> 

loiv; 

75  Alpcrta  Pacific  Grain . 

6 

JD 

CNT. 

June 

46 

8.9 

87 

193!,* 

Ames  Holden  Tire  . 

7 

JJ 

CN 

Jan. 

49 

1031* 

19  1 

102^;-  Hritish  American  Gil . 

4 

MS 

G 

Mar. 

45 

103'..: 

106 

9;t 

British  Gnlumida  P,  fSr  P . 

7 

MN 

CNL 

Nov, 

-50 

41 

7.1 

VI  British  (  olumbia  P.  &  P  ... 

6 

MN 

CNL 

Nov, 

.50 

44 

46'^ 

28  Brow  ri  Company  . . . 

51; 

AO 

N 

April 

16 

:F2L: 

35 

107 

(  snada  Bread  .  . . . . 

6 

1  f\ 

G 

Aug. 

41 

107 

110 

105 

108 '/4  (‘anada  <  ement, . 

41*' 

MN 

G 

Nov. 

51 

m3u 

mi 

98  Canada  Paper  . .  ... 

c. 

JDU 

<; 

June 

52 

100'] 

1 0.1 

100  (‘anadian  (  anners  . . 

4 

MN 

r: 

Mav 

51 

m'JVi 

100 

..  Canad’in  (*ons  Felt  . 

6 

AO 

r 

April 

40 

mo 

90 

.  .  Can.  Int.  Invest.  Trust . 

5 

AO 

(  L 

Oct. 

59 

94 

mm. 

82  C anadian  \  ickers . 

6 

1  A 

CNL 

Aug. 

17 

61 

i". 

16’, 

94*4  Con’^elidnted  P.iper . . 

fit; 

JJ2 

CNL 

t'uly 

61 

38 

40 

pioi^  Consoliduteu  Prees 
joo  t  umberland  Ry.  <  oai 

]Oii ’  2  1  ►♦'minifut  ’  '»'al . 

I  »*'mini"n  Realty . 

12  Dominion  S«|.  Dorp 
9/  ^  Dominion  ^'.t<el  A  ("ijal . 

101 ’;j  Domini'.m  Tar .  . 

lofi  I  ’onunion  Textile  .  .  ,  .  . 

.'9  ftonnacona  Paper . 

9.5)..  Dryden  Paper  . . 

77  Ka-’*trrn  Dairies  . 

1 00  Famous  Players . 

77  Federal  <»rain  . 

89  Fraaer  ( 'oinpanie-? . 

9.7 L.  General  Stet  I  Wares,  .  . 


6».:.  MNI5  C 
6  AO  CN 
6*4;  MS  < ; 
4’.-:  MNl.i  G 
I’’":  MS  c 
4'.:  FA  ("N 
6  '  V  \  CN 
6  MN  CN 
4 » ;  .ID  c 

6  Fa  gn 
ti  .1.1  r\ 
Aorrj  * 


f’Sh  Aug, 
t  \L  Jan. 


r^'t,.  40 

D--t.  52 

May  45 
April  48 
Sept.  5-5 
Nov.  51 
Mar.  55 
h'eb.  56 
l.«b.  19 

May  19 

June  5J 
Aug.  49 


67'* 

78  Vi 

Great  l.akeT  Paper  .  .  . 

5 

50 

CN 

Oct. 

55 

82 

101 

94 

Gypsum  Ltrnr  .v  AUbastine. 

n'v 

.  MS 

CNL 

Mar. 

IS 

I’Mltj 

JtK 

Hamilton  B  .  Prod  (‘okr 

MN 

c 

Nov. 

5.S 

mi'* 

10.9 

Int»'r-(  ity  Baking  ... 

..  5! 

.1.1 

(‘ 

•luly 

48 

109 

10  1 

Ki'J 

Inter  I’.  A  f*  of  Newtld  .  .  . 

,  b 

.1.1 

CN 

.Ian 

68 

102 

192 

1”1 

Kingston  Elevator  Co . 

T  ■  6 

MN 

CNL 

Mav 

.59 

102 

,'.6' J 

.31 

T.akc  St  John  P.  A  P . 

..  5 

AO 

G 

.lulv 

61 

59 

92 

71 

Lake  St.  John  P.  A’  P  .... 

..  5' 

.1.1 

C 

.luly 

61 

74 

84 

London  Canadian  Invest  .  .. 

..  U 

JD 

<  Nl. 

June 

IH 

82 

88 

Linton  ,Apartme»)ffj . 

,  ,  ft 

JJ 

( 

Jan. 

41 

ns 

54 

43 

Maple  Leaf  Milling  . 

:»-• 

V*j  JD 

CNL 

June 

.54 

.53  Vi 

toui .. 

rut 

Mabitev  Harn.-i . 

..  D* 

MS 

c 

Mar. 

51 

9.9 

1031; 

99 

MfCoil  Frnntenac  (>II  . 

..  ’! 

AO 

(  NL 

Oct. 

49 

193 

51 

47 

Mercury  Mills  . 

5  ’ 

MN 

CNL 

May 

55 

17 

99*4 

94 

Mersey  Paper . 

.  •  -5 

JD 

c 

Juno 

57 

93 

97  ’ 

94 

Do . 

..  6 

MS 

CNL 

Mar. 

♦9 

36  >* 

21 

Minn.  A  Ontario  Paper . 

.  •  6 

April 

45-50 

27 

102 

99 

Metropolitan  Building . 

•  ••  7 

MN 

G 

May 

52 

10() 

64 

51 

Montreal  .^pl . 

.  .  *5  ’. 

JJ 

CNI. 

July 

48 

58 

102 

Montreal  Cottons  . 

5 

MN 

f:L 

Nov. 

43 

102 

621,' 

75 

N.  S.  Steel  A  (Joal . 

..  3' 

M 

CNT* 

July 

6.9 

80 

ino 

Pennian'H  Ltd . 

. .  5' 

M.N 

CNL 

Nov. 

51 

110 

I’rice  Broa  . 

Provincial  Paper . 

Queena  Hotel . 

Railway  Exch-  Bldg  . . . 

Uestigouche  Co . 

lUiordon  Pulp . 

SimpHons  Ltd . 


5  MS  C 

6J:i  MN  CN 

6  MN  C 

6U  AO  C 

6  FA  CNI 

6  J30  D3l  CL 


102'i 

Smith  Howard 

.  4*4 

JD 

r 

10.-)  N 

Steel  of  (’anada  .  . 

_ _  6 

JJ 

rvL 

57 

1  nited  Amusement  .  , , 

_  5 

F.3 

( 

\  nitod  (las  A  h  uel ,  ... 

5  ’ 

JJ 

C  N 

90 

1  nited  Grain  Growers.  . 

. .  •  5 

JJ2 

C 

•JO 

Western  Gram  . 

.....  6 

JJ'J 

CNL 

100 

WoUhauatn  Hat. . 

7 

F.V 

CL 

Mar.  .57 
May  47 
Nov.  17 
Oct.  42 
Feb.  48 
Juno  42 
Doc.  fit 


-Canada.  N — New  York.  l« — London. 


Calgary  Oils 


I.  nifed  .Amusement  \ 

Lnitr’d  Rond  ly  Share 
tniUd  C  orpora’ ion  '  A  . 

D(i,'’B'*  »»>  ..  , 

Lnited  SlcM  A^tr.  pref  .  pHj  ••••-- - 

Wcftern  Grain  CniU  ....  7  5  Anglo-f-. 

Western  Steel  Pr/>du'  ls  coin  •>  H  Rnt.  t)om 

(leo.  \Seslon  Foods  .  1  G 

Williards  <’hocolate  .  40  ..  i^rown  - - 

WinOfHir  Hotel,  rom  . .  2'j  4  Calmont . . 

Wings  Limited . .  25c  35o  Com.  Pete 

- .  '■■■"»  — — ■ — - — —  Cornmoil 

n.c.  ( iii;i:sK  oi htt  i)oi  hi,i:i! 

Vanv(juv>  r  -  V'oluriibi.'i’s  !  H. 

iimk.'  of  lui’tory  tlii.s  yen,)-  i”  Fircstoiif., 

iloublc  that  1)1'  Iasi  year,  whib-  vicam- '  |> . . . . 

ci  y  liiHU‘1-  pnxliii  tioii  is  moiv  than  '  ITpchuld. 
a  thud  liifvlii')-.  Oiitinit  foi'  the  .lanu- '  ^ 

aiy-,\i)ril  poiiotl  is  ii'i/arlpvl  j 

Iv.  as  IdIIows:  l•'a(■tory  rhei'sc,  333.- '  McD-Seg 

S.3;i  pniimls.  (t67.Sli.'i  jiouniLs  last  year)  I  Mcrrur.v . 

nii'iiii'i'  !-v.:)  i>i'i-  I'ri'arnPi.)  ,  . 


$7  01)  Oil  Stocks 

(Supplifd  by  A.  .M.  KidcJi  r  &  Co. 

Bid 

$6  .00  ytlantic  Refining  Cfim  .  20 

Buckeye  Pipe  Line  .  71'  . 

Inl.  Eureka  Pipe  Line  .  15't 

$1  on  ItutiaoH  Pipe  I, me .  ti'i 

$4  00  Vational  ’I’ranMt  . .  7’;^ 

.  I  Norlhern  Pipe  Line . .  oU 


I  Ohio  Oil  . 

!  Southern  Penn.  Oil.  . . . 
Southern  Pipe  Line 
Standard  Oil  of  ('a! if.  , 
'  '  I  Standard  Oi)  of  Indiana 

Standard  Oil  of  N.J.  . 
I  nion  'Pank  Car.  eom 
f  i  Imperial  Oil  ... 

*T*^j  International  Pete  .... 
5  >4  \  E0C0U.Y  Vacuuu) 


j  Clos*  June  15,  1939 

I  Pap'^rted  by  James  Rjcbardiou  A  Sons  (quoted 

.  in  centf  ‘ : 

;  LISTED  SECTION:  Bid  Ask. 

I  Alb.  P.  r  _ —  —  16 


It’,  nirna-'-  I-v.!)  i>i')-  v«'nt.  'IjIl'oTv 

21*4  hutter,  L9S5.86S  pound;-,  (l,44o,lSo) — I  Mo»iel 

11^4  i  increa  -e  37. G  per  cent.  j  Mon  Koy. 


I  Nat.  Pete. 11 

N<»w  Val. . . , 

Okalta  .  113 

uot.d  t,*,®  -  PIT* - -._.330() 

;  Philbp.  P. 6V 

Prairie  R _ ,  .  31 

Ask.  Riehfirld . -  -  ,  i  r  j , .  ■ .  .  n  ,  1’ 

Ric-hland  tV 

’’5i  Royal 

106  Royalito _ r-.r.......  3600 

a*,-  Share  Roy  2 

„„  Spooner  H 

— *  Spy  Hill . .  .  IV 

Sunset  . ^  36 

Three  Pnt.  3 

L'nited _ 8 

..  Vultan.  .  60 

311,;  Wellington . .  .  ? 

W.  Flank  . 4V 

VNLI.STEI)  SECTION: 

,.  1  .Advance..  4 

f  Cal.  A  Ed.  -  208 

6  I  East  Crest  6t 

t  Hargal  19 

238  j  Lethbr.  P . .  V. 

*.  Madison . .  3 

..  Mar-Jon  4? 

..  Nordon  5 

I  Reward . .  M 

32  j  Vanalta  ^  4 

1  WftitJ*  V«1  ,  16 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  16,  1939 


STOCK  MARKETS 
CONTINUING  AN 
IRREGULAR  TREND 


Heard  in  the 

Board  Room 

Guarded  optlmlBm  on  th©  mar¬ 
ket  proBpectP  over  the  near 


REDUCED  PROFIT, 
NET  LOSS  SHOWN 
FOR  W.D.  DEATH 


- ^ ppoBpectP  over  the  near  ,  - — 

Colorless  Industrial  New?  andjfutare  le  expressed  In  the  curreut  Operating  Profit  for  1938  Insuf- 


~  1  BETTER  PROSPECTS  ELDORADO  HAS  [dividends  declared 

MARKET  TREND  SEEN  BY  NEW  YORK  HIGHER  PROFITS  an,o.H.romc<a,No„.c. 

: - - 1|  COPPER  PRODUCERS  IN  PAST  YEAR  The  Sherwin-Williams  Company 

. .  _ _  «f  Canada. limitei 


I - - 1|  COPPER  PRODUCERS 

CTOCK  prices,  tlirougb  their  fail-  _ _ 

ure  to  make  further  progreas  PnnHnn  fmisravaifl  mimI 


Confusion  Abroad  Keep  j  mld-w«ek  reiTew  of  Jonea  Heivard  &  fident  to  Cover  Adequate  !  the  past  week,  have  incraased  f  5ales  Have  Been  on  the  Cent*  a  Share  Against  237,*  j  \otlc©  is  hereby  given  that  the 

Trader  on  Side  IJnes  Oo.,  members  of  the  Montreal  J^tock  Depredation  Write-Off  j  nervousness  among  more  cautious  I  Uptrend  This  Month  429  or  6.31  Cents  in  1937  |  One  Hundred  apd  Fifth  Quarterly 

_  i  Exclaajaga  At  this  Juncture,  the  _  ,  traders  over  the  near-term  trend  ‘  -  - - -  Dividend  of  One  and  Three-Quarters 

FimLE  "‘PAPER"  RALLY  imelent  T''TkJ\n  f^our  of'better  POSITION  IMPROVED  'At  New  York  the  rails  as  yet  have!  WORLD  INVENTORIES  OFF  BETTER  CASH  POSITION 

huiiu:.  i  -  Tailed  to  follow  the  industrials'  -  - -  .  of  Seven  per  cent.  (7-.)  per  annum 

Ts  _j  X,  *  .  1  ev.  *  PTpr  thp  Tipvf  two  nr  thrPB  monthci  Torento  Bur««u  Th*  Financial  Tim**  .through  th©  May  31  rally  tops.  In- j  N©w  York  —  Improvement  In  eta-  Toronto  Bureau  The  Financial  Ttmp*  Quar^r  ending  Augu.jt  31, 

stock  m3r?p%!’^tiira^dcmon?tra!pd barometers  of  busluess  Toronto.  -  W.  D.  Beath  &  Son.  one  group  nf  storks  to  j  tlstlcal  po.sitlon  of  the  copper  Indus-  Toronto.  -  Eldorado  Gold  Mince  on  t  e  Preferred  St^^^ 

the  romrlPtp  ab-rnoe  of  a  tiefmite  '  point  upward;  idle  money  and  the  |  Ltd.,  had  operating  profit  of  *16.394:^°“’'^™  a  trend  signal  given  by  the  I  try  coupled  with  marked  gain  in  Ud.  reports  net  profit  of  $333.<  1  or  shar^holdpr^  llth 

Send  and  .he  trariiUL-  volume  con  !  soHrrit.v  of  investment  issues  pro- '  in  1?,3S.  down  from  S45.2b0  In  usually  has  marked  a  rever- 1  sales  since  .Tune  1.  gives  producing  8.67  cent©  per  share,  on  operation©  in  tu,^^r  lAs  anr^hat  Jhenu^^ 

tinued  nrnr  thr  ■'  anishing  Imr  f  *  vb*m  liquidation  frrvtn  carrying  far.  ’  and  invcufficient  to  provide  full  de- ;  direction  of  th©  general  trend,  j  companies  best  profit  outlook  for  ^^38  m  compared  Avtth  net  profit  of  be  mailed  ./uly  3  1933  ^ 

fitful  rallv  scorfd  on  Saturday  1  ther<'  is  a  good  foun- !  V>reciation  on  the  plant.  After  par-:  Dow-Jones  rail  average  has .  several  months.  $*.37,429,  or  6.31  cents  per  share  in  ^  ,  * 

bv  the  ruin  ind  paner  issues-  't  fnii’- 1  daf ion  fnr  the  usual  .seasonal  rise  in  »ial  depreolatlon  charges,  a  loss  of '  Moving  in  a  ''line"  for  nearly  nrst  decrease  In  world  stocks  of  the  preceding  year.  Sales  of  finish-  Books  not  closed, 
ed  however  'to  rxnte  the  lut’erest  of'  the  stock  markets  which  often  start.'.’  JS.003  was  shown  for  103S.  compared  Should  if  move  decisive- 1  refined  copper  since  last  October  ed  products  have  doubled  lu  in3«.  By  Order  of  the  Board, 

the  tradme  pnhi.e  which  apparetuJ.v  ,  iP  .Line  and  runs  through  August  or  i  "  Hh  loss  of  $570  in  f9?7.  v  hen  fuH  Pomt  or  more-above  the  May  |  occurred  in  May.  according  to  re-  while  the  value  of  finished  product.^  p  hoU.INGWORTH 

berame  iwarc  of  it  onlv  after  the  f  i'^Pt'^Ptber.  ,  deprectation  was  charged  and  siir- i  close  of  .S.Ia,  this  would  suggest  port  by  the  tropper  Institute.  Do-  produced  at  the  ref ineiy  inc.i  eased  to  Secretarv-TreasHi'*r 

short%afiird  )v  ses-^unn  ‘  was  cvoi  I  "Unfortunatelv,  however,  the  dir-  plus  wa.i  reduced  from  .JCl.or.O  m  f*  •'■li'itt  students  further  m.arket  mesf.ic  output  in  May  dropped  to  the  11,200,000  in  1038  from  .$850,000  in  qup  ‘  ’  ‘ 

s  "■''Xing  capital  was  On  -he  other  hand,  any,  lowest  level  since  last  September.  1937  and  $613,000  in  1936.  At  the  ^^a^  11^0 

that  the' rallv  had  over  taken  place. '  ness  on  this  continent  .should  expand  ereased  during  1938  to  $.30.3.014  from  ' ‘^bP'''’‘’i3ble  furtlmr  decline  in  the;  With  sales  so  far  this  month  to- -I  mine  the  value  of  ore  reserves  m-  . J - 

The  cause  of  this  rallv  was  the  goodi°'’m'  coming  months,  and  the  I  $204.38,3  at  the  previous  jear-end.  j average  from  present  level,  if  i  tailing  43,364.000  lbs.,  substantially  creased  to  $8,886,386  fmm  $5,046,482. 

report  on  newsprint  st.atistics  which  f  ne^^nnably  sound  basis  of  the  .«!tork  !  Sales  for  the  first  three  montlm  of :  ov'  ompaaied  by  a  drop  in  the  ,tn-  better  than  In  like  periods  of  recent  {  Due  In  capital  expenditures  and  a  liliaranlv  Triicl 

showed  considerable  improvement  '  uoarket.  could  both  be  destroyed  1038  approxmmtcd  those  of  10.37.  rc- ; 'lut'trial  average  decisivelv  below  months  and  a  stable  price  structure  |  ue'v  policy  of  valuing  Inventories  at  UUaiauiJ  llUOl 

over  previous  months  and  some  sur-  a-lmost  over-night  by  adverse  devel-  ports  i.anceB.  Heath,  president,  but  ' 'be  .lune  1  clot-.o  of  136.20.  would  prevailing,  producer  earnings  for  j  cost  rather  tlian  at  selliug  price.  rnmmnv  nF  Tatiafla 

prised  comment  was  heard  about  the opments  in  the  ever-critical  world  salc.s  for  the  following  nine  niomlis '  ■“'•c^esl  that  the  secondary  rally,  current  quarter  promise  to  show  j  working  capital  is  unchanged  at  vUIII|iailjr  U1  l/dUdUd 

inability  of  the  rnarket  to  reflect,  for  -’'I'mtjon.  Meanwhile,  a  somewliai  '’f  the  year  were  disappoiuting. ,  "  hich  ha.s  been  under  way  since  i  improvement  of  a  year  ago.  A  fav- 1  $1,940,486  but  since  the  ©ud  of  1938  - - - — 

longer  than  tv  o  hours,  a  deflnilelv  constructive  attitude  is  |  Liquid  position  of  the  company  has  April  S,  n-as  ended.  A  decline,  fol-  orahle  comparison  also  is  in  pros-  fKe  liquid  ratio  has  been  increased  nirnirND  VDTirT 

favor.ihle  development"  in  a  maior  warranted  even  though  a  .slight  tech- i  i’cen  impro\ed,  Mr,  Beath  point.-,  out,  lewed  by  ,in  upward  swing  to  above  pppj  (jjp  jj^if  f’’®™  ^ureo  to  one  it 

indusuy.  The  explanation  of  course  oir.al  correction  might  be  about  due.  »''d  new  production  machinery  ha.sithe  top,s  of  present  raJl'-.  would  be  At  the  same  time,  the  rising  Is  stated. 

is  that  the  public  is  not  in  the  market  ¥  been  added  at  ;i  cost  of  ncarU-  $20.-  -t  signal,  under  a  wcB  Known  mar-  trend  of  sale.s  and  prospect  of  fur-  The  company- has  written  off  all  of  NOTtcr  i«  h*r-by  ths« 

and  fbo^e  who  i-p  a’-o  not  interested  raiiada  Bread  To.  '"Wi,  which  wilt  h,avc  t.he  effect  of  |  kef  theory,  that  the  major  trend  is  iher  betterment  of  the  statistical  organization  expense  which  amount-  B^^div»dfnd  ef^ziv'-.  b;ir.B  *•- 

in  speculative  iVsues!  The  short' lift ,  Advance  estimates  of  cDerarire  re-  '"wcniig  costs,  improving  the  quality  ■  upward.  posttlon  naturally  enhances  the  out-  ea  to  ^  Uin  depre-  ,h” 

in  paper  securities  is  illustrated  in  I  suits  of  Canada  Bread  t'o.  Ltd  for  '’’f  'be  products  aud  at  the  same  Aolume  indication?  have  been  ne- !  look  for  earnings  over  the  next  sev-  'able  of  buiiaing.,  at  lort  Company  h,,  ©-n  drrUrad  for 

iie  chan  below  the  fiscal  vear  which  closes  at  tim  t'”'’  vnlarging  the  rompanys  field  gative-continued  light  trading  both  I  era!  months,  HpPe  '''ere  demolished  during  tHchaP  y^  ending  .lunr  ioth. 

ru - ; — - 1  end  of  this  month  indicate  earnings  bf  operations.  F.vcrv  effort  Is  beme  on  the  New  York  and  Canadian  World  In Teutories  the  year.  ;.h«rrhoidn-VA,'f  f-mVd  ,t  tht 

- ' - f; -  I  comparing  favorably  with  last  vear  ■'''’■‘f'p  -'"'d  develop. ,  markets.  Trading  on  the  London!  _  ,_vcntorles  of  refined  con-  ( urrent  Operattons  Up  of  buainrAV  .lun-  in.  Hi 9. 

i'  -when  n«t  after  all  charges  was  re-  ment  of  new  l-.ne.s  of  manufacture  market  also  has  b^en  more  faU'Iner  I  the  close'  of  list  month  f  In  a  letter  covering  the  first  fUe  By  Ord-.r  of- -hv  Board. 

•1  "■f  ''  ported  at  $261.9:4  equal  to  $39.05  per  and  .my  improvement  in  bu.sinc.rs  nous,  with  tone  .slightly  easier,  iiMlu-  ^  months  of  operation  during  19.39.  J.  wiLSobi  BERRY, 

-  I  I  sharo  on  the  preferred  stork,  conditiour,  i.s  expreted  to  result  m  meed  by  further  ‘'incidents"  in  the  --Tn-o  msv  M  Iasi  i  Gilbert  LaBine.  president,  states  (hat  General  Manajer. 

f t^fi  t  --  -  -  ^  against  $1405  m  the  premou.?  year,  '"creased  rales  and  producuon,  .Mt  tense  central  European  and  Chmese  aVcording  to  the  Conner  iri. : '"a-lue  of  concentrates  produced  at  the  55i=isssas=s=sss=sss5s 

I  ■  I  '  L  also  .antiripnted  that  balance ;  state.'.  -ectorr.,  I  ttitute  report  |  mine  totalled  $l.f'25.P9'i.  that  hank  — - - — - - - 

J  I  ■;  sheet  will  again  .'^ho-.-  a  material  im- i  Morking  capital  position  follows,  ¥  46  !  loans  and  accounts  payable  haie  -  ..  , 

I  i  f‘"  \  [pro'-ement  in  financial  posiimn  of  i  a...  of  December  31 .  |  Disquieting  invontorv  sltuattone  j  i,n  ,o„,^to  "iS  S'k  ions  in  Mav  been  reduced  to  increase  the  ratio  CdnSdlflll  WirEDOUnu  BOX6S 

1 _ _ : - 1 _ L _ j'  j  the  compan.w  '•'’'’ia'"  i-'S-  industries,  notably  j  the  smallest  in  the  pa.st  ^ight  ''abilities  LDU'IXD  J 

•t  I  \  46  4.  Y.  Current  L.ab, line*.. .  3  70  'be  motor  industrv,  appear  to  have |  3^,,  p^csumablv  reflected  in  i  ^  ™ 

I  !  \  '  fauarla  roundrles  A  lorgines  —  -  - - been  adjurted.  Growing  pressuro  of  efforts  of  nroducers  to  curtail  result  of  metal-  DtVlDENP  NOTTCE 

I  I  ;  \  !!  sale.s  of  ramada  Eoundrie,  .and  moimv  is  attested  by  high  - 

!  I  '  1'  \  i  1  Forgings  Ltd.  for  the  first  four  Included  in  current  a.'-sets  are  cash  prices  of  government  bonds  Low  punmtion  Output  in  Mav  a  rear  ago  .'ear  it  is  e^peeJed  that  sub-  n,.  Director-  ~f  the  Compar.-,-  h*tr, 

*!— t  T  - i - “1  'month-  of  the '  current  vear  a-e  rr  of  >47. iqil ,  Dominion  of  1  anada  bond,-  level  of  "brokers'  loan.s"  evidence©  totalled  "S ''3P  tons  Dopiestic  p»„eks  '  d-rlared  -  dmdend  of  ihirtv.*even 

'  .  r\  '  tv  \  I  I,  .  1  at  cop,  of  .tqe.tsj,  recrivablr.s  of  .5.31,.  almost  complete  lack  of  marginal  Domestic  Mocks,  recovery  and  tUe  eumomir  liintt  and  on- halt  rent.,  ifft.c  per  sham 

i  .mi,-., . .3, :  Z  ■=  -fcny  v-r-r:-., is;:.-:, is 

. ■  " ';’.,7r7?;:™rr.;L ...r'Mr,, ",r,:33"H,7  7;' ztr  "77 7,r"T,.rrr'2;!:7:-'-..=  "  j. >. rr,»v-rv. 


FUTILE  ^‘PAPER"  RALLY 


fident  to  Cover  Adequate 
Depredation  Write-Off 

POSITION  IMPROVED 

Toronto  Bureau  Th*  Financial  Tlnai 


progress !  Statistical  PoritiDii  Imptoved  and  Net  Shown  at  $338,717  or  8.67 


during  the  past  week,  have  increased  [  54]^,  Have  Been  on  the 

nervousness  among  more  cautious  I  Uptrend  Thi*  Month 

traders  over  the  near-term  trend  ■  - 

At  New  York  the  rails  as  yet  have!  WORLD  INVENTORIES  OFF 

failed  to  follo'v  the  IndustrlaTs '  -  j 

through  th©  Jla.v  31  rally  tops.  In- !  New  York  —  Improvement  In  eta-  j 


Cent*  a  Share  Against  237,- 
429  or  6.31  Cents  in  1937 


BETTER  CASH  POSITION 

Toronto  Bureau  The  Financial  TImst 


Notice  is  hereby  given  that  the 
One  Hundred  apd  iSfth  Quarterly 
Dividend  -of  One  and  Three-Quarters 
per  cent.  (Hicj.),  being  at  the  rate 
of  Seven  per  cent,  (7  c;-)  per  annum 
for  the  quarter  ending  .\ugu.3t  31, 


the  chart  below. 


■the  fiscal  vear  which  doses  at  ti,©  Dme  cni.arging  the  company’s  field  g.-itive — continued  light  trading  both  I  era]-  months, 
end  of  tins  month  iudicate  earnings  F.vcrv  effort  Is  beme  on  the  New  York  and  Canadian  World  In Teutories 

comparing  favorably  with  last  '-..ar  extend  .-;aJes  and  develop. ,  markets,.  Trading  on  the  London!  _  mventorles  of  refined  con- 

whon  not  after  all  charges  wL  .-e-  of  new  l-.ne.s  of  manufacture  market  also  ha.s  boen  more  r«u- 1  ‘I  Z®;™;  of  last  mont^ 

ported  at  $:,6i.9r4  equal  to  $39.95  por  and  .my  improvement  in  bus  nc.rs  t,ou'-.  with  tono  .slightly  easier,  influ-  „ 

'haro  .n  the  preferred  stoVk.  condinour,  is  expre.cd  to  result  m  meed  by  further  ‘'incidents"  in  the  "ons  on  Mav  lasH 

against  $1495  ,n  the  predou.?  F-t.  producuon.  M.  tense  central  European  and  Chmese  the'  Copper  In- j 

It  also  .anticipated  that  balance  s''''''  •  .^.-torr  i-  «  1 


shoot  v-il!  again  .-^hov  a  material  im- ;  Moj-king  capita! 
•  pro'-emont  in  financial  position  of  i  a-- of  December  3i 
the  company 

1  Jfi  X  M  .  CUrr-n»  As.?**  .... 

Current  Liabilities.. 


'Vorking  capital  position  folio" s, 


I  '  \  j  I  f  aua/la  roundrles  Jt  I  orgines 

1  '  \  i  -  i5ale-6  of  ramada  Foundnoi  .md 

_ ^  ! _ \  ^1  t  Forgings.  Ltd.,  for  the  first  four 

ji  /\  I  ,  1  ;  month.-,  of  the  current  year  are  re- 

j  /  \  f  \.  *  I  •I'''7tc<l  to  have  shown  a  sain  over 

’1  '/  I  \  I  'be  carresponding  year,  with  Mav 

A.  /  U  !bufiiicfs  indicating  a  sharp  up- 

— ■■ ;  ■- — -;'T:  ’'urn  ill  demand  over  most  of  t'.-in- 

ada.  Current  betterment  reflects  a 
Outside  news  -which  has  hpen  roc-  sharply  improved  demand  for  I'sb, 
ponsibic  ''V-  mo.st  of  the  market  ’  and  heavy  forging.-  in  the  machm- 
mo\emon’:'  m  th®  rerent,  past  con- ■ ’ng  Industrie.s  and  tn  some  degree 
tinned  to  be  irregular  and  rather  rene-wod  aeti\-irie.=  in  the  m.'ning 
dull  .\iiioug  the  things  that  were'area.'-  of  Ontario  and  Quehee.  Ke- 
cheenng  10  Mall  .-street  was  the  newc.rjpwals  which  have  been  pending 
from  M  ashmgioii.  th.at  sop-io  inipor- ;  among  the  larger  produce-'  for 


"'rtrkins  e^roal 


Guaranty  Trust 
Company  of  Canada 

rnrnn;M>  notice 


NOTicr  i»  h*r»bv  tha< 

a  div»d?nd  r*f  at 

th^  ot  p»r  annum,  rn 

♦  paid  IP  CdpftTal  nf  thft 

Company  has  h<.<.n  derUrf»d  for 
>ha  half  v^ar  ending  June  30th, 
rayahla  July  1^.  1030,  to 
Ahareheldiara  of  record  at  tha 
clc**§  of  bummvs.^  .lun(«  30.  n39. 

By  Order  of' '*h>'  Board. 

J.  WILSOJM  berry, 

Gtm^ral  Manager. 


Canadian  Wirebound  Boxes 

LDHTEI) 

DtviDENP  NfrrrcE 


totalled  -38.3.3(1  tons.  Domestic  stocks. 


.-i^  COM  of  .5;i6.tx3,  recriyahle.s  of  .5.31,.  almost  compleie  lack  of  marginal  ,  '  Showed  a  rise  last  month.  i 

iMit.  anil  inveniones  of  .;i:.,,4n7,  down  Tn.arkpt  .'.peeulat uin,  \vhirh  ruuld  calc'i  gaini-ng'  this  month  *” 

over  MU, dim  fiom  liuM  year  end  i.a.-h  hn-ed  a  li.iuidating  movement.  ^  .J  m  I*" 


Slli-ietlder  i.tIuck  on  life  in.cuiaiiee 
jinljcie?,  not  included  in  current 
a.'-sci.<.  nni'iiims  to  >38.847.  There 
,sre  eiit., landing  ino.nnn  .‘thare.s  >if 
I'i.ii-.  prefeien'-e  ster'K  on  whirli 
di'  i'lend-  were  .>|..  (It  in  .arrears  at 
f'er  ember  .31.  1938,  jind  .'ih.Ouu  sliares 
of  I  Ia;;,-i  "R"  Slock. 

Ineoine  and  surplus  account  follow 


\,i  L-..  , .  . 

rfe-_:bled.  .  xhh  r  V«virt5j«  •Ur- 

A'.  -Y-  -Y-  ,  ri>.‘  ^  . 

Rrazilinn  Crnrlion  L-1.*  'To*- -n  -duir 

I"  ornpari  -op,.  of  1038  'inaneial  |  te»;e  . 

statement  of  B’-anli-sri  Traetion,  i  . 

T.,iehl  A  Tower  I'o  .  Ltd.,  reeentlv  _ _ _ _ 

T-Ued.  W|ili  those  of  earlier  ,\ea’;..  /> 

reicalc  the  stead'  progress  of  the  MAriflMAI  J 
rompaiit  .  du-ing  the  past  five  vear,..  lliB  1 1  Vri  cisU  vl 
ifiiMi  exchange  rectrietions  h.T'-e  PAAP  Ai 

iiarnpered  i-tlrase  of  mone-.-  fn.i-,-,  I  Im  f  ||I|||  |  I 

JjrH.’.!i  for  ipnariien  .strirkholfler  .  |  11"  V* 

rnii'int-  th's  fix-e-x'pnr  period,  the  .  _ 


tant  tax  revision.-,  h.ad  fin-ally  been  .  leinie  time  are  now  being  realized  I'"’  .'’fi-He  tniled  Deecmlier  ,.l, 

decided  upon  b'  the  Hmi.se  Tax '"om- -  and  still  fur-jie-  business  is  kn'twn  M-  .  . . 

mit'f-e  To  offset  this  the-e  was  'he  !  to  he  m  the  offing.  \o.w  lines  add-  |''XV.*'("I,7v,n^-‘cn,r--L  7' '■‘4.2SS 

continued  trouble  in  the  aiitomohile  ■  p,)  U--  the  eompany  -nre  going  well  v,'.o’-rp  elan*.  J.srs 

labor  situation.  Generali'-  speaking. ; a,nd  ’n  some  proxnnrrs.  not.-ih"'  t-p,--  .  p^t-nt  co.  ..  m.mi 
the  fame  situation  seem.s  »o  cx-.sr  m^Rr'tish  rolumbia  volume  has  been  Cl  int 

M-all  .-t-ert  as  that  in  Montreal ;  r rf.v.ibied.  '  XHH  “  r-v.7„’ -ur. 

name!.'  stead'  hu'  small  demand  for.  A’-  Y-  -Y-  .  r'l-'-  .  D.n's 

blue  ehip  ctf.eks  a  demand  -.vhirh.  Rrazilinn  rmction  ' -n  -.u-.p.  . 

.srem=;  to  bo  -.•ell  balanced  bv  sup-  .  _ _  ^  -i, 

plv  for  the  rest  there  are  .rreeaiar :  ''omnari  .on,.  of  n38  'mannal  I  f"  ■’  . 

wa'e,.  of  huv-mg  or  selling  of  =poond  ■■''  D-anlian  Traetion,  i  .  ,,  ,  ,,, 

■and  Ih’.rd  grade  eerurities.  Il  ap-:^-'^'"  ^  Tower  I'o  .  Ltd.,  reeentlv  - 

pear?  no't  that  the  influx  of  rpfucep  - earlier  '‘■ai...  pnAPF 

eapital  from  Furope  is  dning  ur  or  '  ”'■;  progress  of  ihe  MA  IIIIMAI  I  Ulll  I 

a,‘ie,-i,-,  showing  a  eerrain  shrinkage:"'"'"^'""-  llrtlivlIftL  UUUUl 

IN  GOOD  CONDI! 

>  riui'int-  th's  fix-e-year  period,  the  . 

penod^^'e'^''  Fu^.peTn  ’  ■  mfluenre's  '  P-''-«'"''‘7rrr.  earr-ed  hv  the  ■  p^e.y^cnl  Foslrr  -Savs 

period  ne.'  lu-opean  .-nfluenres  _  .  - 

made  thcm-eUe.s  felt  IP  'hat  un- ,  k;-,  . : 

rlfa.  ani  wa'-  lo  whmh  .-toc,<  markets  ;  jp,p  hones  ,n  Heavy  Di.stnhuhons 


ijpnrJ' •J'unr.  T]\p^  full  ^  fijjiriosed  very  favourjible  ore 

.,f  den  e  th.if  rurtmlment  ,n  output  ^ones  largely  responsible  frm  the  in 

on  ihis  eon  inent  IS  tri  hand.  Hie.,, nr  .how  up  in  thi,?  months  fte-  crease  of' $2.9.19,904  in  ore  reserve, 

irs  at  ’■*■'■’'■'''•>•  Ifited  Ptaies.  whmh '„reK  and  this,  together  with  the  the  year.  M'ork  was  rlisronfinueri 

hares  m  this  tieipated  inerea,?e  in  consumption. '  ,,,p  pnnan/a  property  ms  vein 

country,  has  so  Mr  thm  year  been  ap^uld  bring  output  and  deliveries ;  enninragy  further  op- 

•creeping  movement  in  '''’yif'P''  into  the  closest  relationship  m  many  prations  at  present  price.s.  The  mill 
"I'ow  industries.  It  is  probable  that  nioijOis.  '.treated  27.770,2  tops  and  produced 

thr-  reroxmry  movement  wi  go  fur-  - - - rr.r~'  ‘ roneentrates  valued  at 

rH.jsn  ‘'"''P'r*''  Wabasso  Cotton  MUl  ,  $1,546,005  as  compared  "  ith  674.5 

spending.  Tn  dare  it  bas  been  _  /"  »  r'anariFw  '•'"s  in  1937.  Ore  shipment;;  ronsiai. 

similar  to  the  r-eroveries  of  19.,3.  At  90  PCT  Lcnt  LapBClty  piirhhlende  and 

and  l^:>r>-36.  But  ron^tnirtlon  arms*  -  - -  :  ciUror  \xith  a  vaino  r^f  ti  k  m 


TY'^  Dircct.cr*  irf  Company  h*^'* 
H-rlar*!d  dividend  of  lhirtv.«ev*n 
^nd  r^nt.A  pftr  shs*’* 

r'l)  nf  88rrrt»fA  paA'ablp  lulv  fst, 

ITJ'J  »o  sli^  r^liold*^*  of  r4*rotd  th© 
I  nf  tMr»«  IH»h.  I'?39. 

By  orckr  of  th*  Board. 

J.  P.  PFRNEY. 

Secretary 


f  X70  the  Hne  1-3  snll  only  h.-itf  that  of  I  Three  Rivers.— The  pl.int  of  I''a- !  ^vere  shipped  to  Port  Hope 

pre-depres.sion  .vears.  and  partly ;  basso  fotton  Co..  Ltd  .  here  is  op- | 

supported  by  public  expenditures,  i  erating  almost  at  full  capacity.  Ep  ,  Tacoma,  Wash,  f  onceulratca  in 
1  apit.il  goods  industries  continue  to  to  a  short  time  ago  the  rate  of  pro-  L,^rago  at  the  mine  at  the  eud  rrf 
1*1  '  lag.  durtion  was  6('fT  but  it  is  now  9n'^r.  $411,949  ii;-.  coiu- 

•  48  ♦  I  Work  starts  at  midnight  Sundays .  p^^.^  with  $4.34.898  at  the  end  of 


for  the  year.  M'ork  was  disronfiniied  ynyryi  ■nDPIIIlUC  M  I  U  C  B 
on  the  Bonanza  property  as  vein  MltNllll  rUnuliriNl 
iSiade  did  not  enennrage  further  op- 

erations  at  present  price.s.  The  mill  LIMITED 

treated  27.779,2  tops  and  produced  (No  Fersooi.)  Liability) 

7.37.7  tons  of  eoneentrates  valued  at  DIVIDE-ND  NO.  4 

$1,546,005  as  compared  "ith  674.5  VPTICt  I«  h-r-bv  ftlven  that  a  dlvl- 
tons  in  1937.  Ore  shipment;;  consial.-  't'''’'!  thr--  c-ntj.  prr  .hare  has  been 
ed  of  689  tons  of  piirhhlende  and  "'mcior.  of  Monet.  Por- 

,.U  t  t  ft  firin'-  Minri  LimOeid  (No  Pereonal  Lie- 

Sliver  with  a  value  of  .$l.oh9,b21  hihtv-i  r«vih|.  ,n  Canadian  funds  or 
which  were  shipped  to  Port  Hope  lulv  H'l.,  mm.  to -iherehoidere  of  record 
and  194  tons  of  eopper-bilvcr  shipped 

to  Tacoma,  Wash,  f  om-eulratc;;  in  "i’  ofdrr  of  the  Board, 
storage  at  the  mine  or  the  eud  rrf  H.  CLr.ARrHUE, 

I'llfi  hoH  a  value,  of  till  hiU  m  -  min.  _  _  •secretarv-Traaauro- 


NATIONAL  GROCERS 
IN  GOOD  CONDITION 


•  48  46  j  Work  starts  at  midnight  ^Sundays ,  $45.1,898  at  the  end  of  .  ,,,, 

In  'hi?  enun'r'-.  much  the  fame  until  ••  p  m^  .R.iiurda>  ,  ^ 

.'-iju.ition  prevails,  although  there  ^ome  -399  employees  work  full  time  ^  The  refinery  at  Port  Hope  operated  -  II  »  »  l 
arc.  rxpral  bright  -not-,  whim  pro-P"  Di’-;  ;  for  1 2  month.s  with  iiriKhin  inn  in  the  UAII 

nn-P  10  sf-piigthen  ■  fanada''.  pn'-l- 1  *"  j  first  six  months  at.  the  rate  "hicb  idl  Il/ILI 

non  over  the  ncvi  vrar.  number Payroll  According  Jo  M  it-  prevailed  at  Ihe  md  of  19:17.  Output  ||inni1 
..f  indupti-icr.  surh  a.-'  cotton  (ex- i manager,  the  eoni.  cnuiually  iiicreascf;!  iii  the  la;  !  I4AI/Ij|| 


tiles,  fine  p.apei-  and  orher.s  have 
been  :  ho'ving  a  hefier  improvement 


number  of  passengers  earned  hv  the  ■  Foster  Says  Liquid  hnely,  than  ndiratnl  only 


pany  has  snffieieTTr  orders  on  itSjj;jx  nionths  and  production  had  a 
hooks  to  maintain  full  time  opera value  of  $l,299.9pq  for  rhe  full  ><■,•.> 
tioiT?  for  one  month.  i  in  ]9,'!S,  5.37  inns  nf  couci-utr.-itc;- 


Isl  HALF  PRORT 
HARDING  CARPETS 


iraeiion  rompany  has  jnereased  2408 
riertrietrv  sales  have  gained  62'',  . 
ga:;  :sa|ps  hv  35<7r  and  telephones  in 
service  by  60^8 . 


value  of  $l,299.9eq  for  the,  full  >c,..r  |  - 

In  19,3s.  5.37  inns  nf  (fuccutr.-ites  i  Reduced  Costs  More  Than  Off- 


i nd '.i: I  ■  in  '  and  f  ade  '-eporTs  ;n  i  .\isp,  during  this  penod,  some  *64.- 
‘'opiiiiurri  mxro  ^  ♦;00i0nA  chpIi  f'xpPudituFQs  bavp  hrpti 

‘.'If  -h',.  week  and  "■e-<'  reflected  miade  on  properties,  extonpmns,  etc.. 


Posilion  Strong  Prspile  months  .ago.  despne  .adver-.e  rffcrtji 

Heavy  Di.strihutions  change.s  ,md  on.^etMing  tax  TktS  IsSUC 

.ajid  labor  Icgisla t jou  The  con.siimer 

Toronto  Bur„u  Th«  Finsnclal  Timr.  industries  generally  are  do-  “ 

inK  rrlntivr!\  wrll,  Bni  izonrlf;  Prir^  Bro3.  ^o\v  HI5  Drop  in 

Toronto,-  .Mih.mgh  the  c...mpany  snll  f.ar  from  pre- [  Earnings . 

pa’d  out  the  large.st  amount  in  di-  position.  Submit  Arrangement.s  for  Dorn. 

virimri  ,-;ncc  u.s  ''onii.aio'n  during,  puring  t'ne  bnlanee  of  the  ,\-ear.  Square  t'orp. . 

thr  fi.r.ii  vee-  .iu  -t  ended,  its  irf  iid  prf,.sprc-i s  are  for  improvement  in  I '"an.  \  tekers  Reports  (Greater 

l-o.  ii-oii  remains  .-n-nng,  \'chie  Eo,,.,,^^  newsprint  industrv.  ,he  .sloe]  in- 1  I.cvsses . . 

let-,  pre.sidmi.  ,o!d  Jiarebolder;;  .J 

rea:-ed  Exehange  Difficulties  for  ('.an, 

•hr  annual  meet-ng  hme  -h;-  wrek.  i.;„ropcan  buying,  and  mcreased  ar- ,  For  Invest,  . . 

\inount  loiall'pg  $11,,  i.,.,  -n  du  I-  piamem  cxpciiditiirer-  in  this  rnnn- .  .New  sprint  Cos'  No  Partpr  in 

lend.,  'di  od  and  ii.  w  .onfrrenee  though  rsli-'w  t/>  develop,  should  i  Newspaper  Mortality . 

hares  and,  Mt'9,"9o  on  the  bond  i'-  increasing  .ctiinului  The  Teraonal  T.uirli;  National 

-ur  w:..,  pad  o,„  (liirittg  the  .vp.j-.  ,  .^p^,,;.,,,  pvpppp.v  rni.sf.s  ,New  Head . 

'i..:,'i3U ,,  diy;::5'.  -e.,,.,,  .  c.-n  r„„. 

,1,,  „f  I„,.|,,c..  rl'T  to  the  diistric;..  serving  oversi-a.>  market,-, !  ' 

. »'■’ 

,  .  C  fr^r^A  tWfx  m -X92trl..nt  tCf'tPfl  nfl’'Pri5r1v  bV  loW  pVICOlj.  r*  U  H  .-'P  F  U.M  f  . 


In  This  Issue 


‘.'If  -h'-  week  and  we-<-  reflected  made 

;ii  tiie  m.arkct' .action  of  individual  j  .and  .52",490.iiiin  of  funded  debt  ha-- j 
u?;.  I  i-eeu  -ctircd.  Famine.^  dii--ipg  the] 

f’r;cr  B-ps.  repor'cd  rh.ai'ply  low-  perioi 
er  rarnmg.?  and  a  la-gc;-  Io,-s  w  a,?;  gated 
sho'vn  'ny  '  a.Ti  Virke-^,  Thr  so  t-xo;  , 
resuf .  've-c  no  c-eaf  help  -o  an  • 
alread'  drclin'ng  'f?'  of  paper  and'  v.'p- 
equipmen:  lock:  'recen' 

Jliei-c  a'l  ronsice'-.ahie  pot.en'iali-  xtn.  i-:; 


and  .527,490  11110  of  funded  debt  ha?  videnrl  .-icice  it.?  rocp,atioti  during! 
i-eeu  ’•crircd.  Famine.^  dimipg  the  th,.  fi,r:i|  veer  .ju-'  ended,  it-  liqi.pd 
period.  I'efore  r-harge.s.  have  aggre-  nf».-ii'oii  remains  -strong.  \"chie  Eo.a- , 
gated  ,5,1.000.000.  iter,  pre.sideiit.  told  ■iliareliolder;;  at 

/  46  46  y.  ''he  annual  nieefng  here  ’h  -  week. 

1  he  'lining  (  otiipaiiip'.  'mount  lojall'pg  5)1,-,  13.;  -n  dui- 

F'll'-he'-  evidenee  a  •  lo  ba'i'-  .v' '  dend.;  on  o’-d  and  II.-W  p.  eferenee 
’rt  r 


Jhere  a-‘  ron?ice--.ahie  pot.en’iali-  sto.  k:-  :.=  tf'Utld  in  M.l-.-  e-.jioi-  fi^.  --ue 
t|o..  fii-  I, .If  Di.ti  'i-f!  'tl  thf  report  .  pre  ,  :ho'cii,g  expor-  ,  of  t'anadi.in  .'F'. 
that  :hip  fiiit  ?h  Mffiee  ha?  de- ■  eio-.m  i-t:--  month,  at  2'I'‘M26  barrel  pa  t 

xriope'-;  a  d‘-;i:i;'r'  j'rr.i^rani  tor  ’he  pj,  over  To'",  above  like  nion’li  la  t  ' 

spending  of  -60, "i.'o, '"III  in  i  anada  -  .-ear,  To'a!  expi)--*:-  fo-  the  fii-sr  five  gene 
ill  ’re  ne.-i;-  t'fure,  .Sijti  one  evpen-  ;  ,p,.nth -.  of  eiirren’  \-e;i-.  ;f  1.822,Iti''  'f'" 

difn'-e  of  about  .5 1 ^.oioouo  has  ap  j.  over  Tke  ■•’'ol 

read'  'leen  rorit-acie.l  -o-.  The  E*'.-,  permd  Itl  '-lew  o?  the  fact  tha*  a  ' 
.5ti.ii  firii‘i,"iii'i  ■;  I h-a  f'r;.t  - n ?ta iment  of  .  n’-ofii  margin  e.?  the  milling  eom-  :  prrit- 
n  Icuf;  t.mi  plan  fo'-  the  outlay  m  p-'n-.  .  is  hotter  tji  .-ear,  "uhr’.in  'h.au 
tjr  '‘■lu.iiti'  of  523i*',oOii.ii.'iO  in  t'ne.ri.al  imp-rix  cment  in  eatriing'  for;  Bu 
dev.''opn'r tj-  o'-  ,a  .scc.-iiidary  so'irce  ■  rp r-rp’  fircai  vear-  itirlnatcd.  j  ".re. 


:|  ■'  lo  h;i.-i'.  n' ‘ 

'  dend.-.  t,n 

floij-  in-ll’ng 

■  ha ret  ap. 

M,-|v  e-vpn|-  fiE- 

] 

r*  -  of  ^  anarji.'in 

.M*-.  T  o.t. 

2'i’iM26  barrel  ,, 

Ii.'i  ♦ 

like  mi-in'li  la  t 

.Dir  ,)!'  . 

'll--  the  'ii-st  five 

geuci-al 

ea-.  at  1.8;2,I9'. 

'ou  nro  r. 

f  f  ovor  I'Vo 

.  rh;it  ; 

— ij'xrere  received  frrtm  the  mine,  while 
j’.384  tons  were  try.aied,.  .MpMmunj 
I  productiou  wa-s  re.ichod  in  Deceni- 

—I  her, 

i  CHsh  Is  nicher 

2 1  Furrent  as.se.t.s  at  December  31, 
I  1938,  totalled  .$2,221,964  a,s  t-dnin.-ired 
5  with  $2,962,884  at  the  rmd  of  1937 
while  current  liahiJiiie;?  increased  iri 
4  I  $1,181,475  from  $1,927. <183.  ('nidi  was 
np  to  $1.36.6.39  froni  $t2.SJ(i  and  rt'- 
I  erivable.s  |o  $165.7.39  from  $191,219. 

Bank  loans  are  down  lo  $|;u;,999 
,T  from  $449,900  accminis  (layahle  are 
up  to  .$536,84  1  front  $122.25.8. 


sel  Lower  Volume  of  Business 
for  Period 

Tnronto  Bureau  The  Financial  Times 
Tin  onto  —  Hardijig  Earpets.  Ltd  , 
had- a.  .sligh’l.v  lower  volume  of  busi- 
ite;;^-  in  the  .six  tnnnth.s  ended  April 
•30,  1939,  but  lower  costs  resulted 
in  a  profit  in  operations  during  the 
period,  report, s  A,  E,  (  lit hbertson. 
president,  tn  .a,  statement  .i.c.com- 
panying  rurreut  .  dividend  paj  menL 
Rediiction  in  costs  was  aecom- 
plisjied  by  ad.lustujent.s  in  raw  ma- 


jia-fl  opt  (luring  tlie  .vp.ii-. 
.  t.ited  Al’h'iugli  the 
had  been  a  rliffieiif  one 
ype  of  l>n?U1C.‘.=  due  to  the 
uj-plu-e-.  and  i-onrerjuPTit 
fo'-  fopr)  the  p'-esid''nt 


3  '  During  1938  invcsiineiit  in  affilini.-  ''’i  ml  invcntorie.s  '.and  in  i-arefiil  su- 
'  ed  compauips  remained  mil  hanged  ;it  njivlsion  of  other  eivpenses.  Mr 
g  *  .$267.47 1 .  Dp'  rlopnienr  expense  at  *  ’I'hhertson  .state/-..  The  year  19.38 
Great  Bear  t-ake  at  $5.71.760  ahow.s  "'««  a,  \ery  disconraging  one  f,ir 
c'an  inriea.'-e  of  $1'2ii.54.3.  During  the  ""'9'  carpet  manufacturing  compaii- 


-pad  Blade  '''•’''■-'o  a'-tion  of  comneifltty  priees  i 


.More  I'heerful  Outlook  Ul  Fnit- 

ed  .85t.ites  .  . . . 

Investment  Dealer;-  Stud'  P'lh- 
lir  Relations . 


year  an  additlona.l  I  t4,}86  uliareu  oi 


due  to  Uie  drastir  decline  in 


of  fUi'p!-.  (if  .'j'-m  and  rnuni”'’ns' 
for  t.li-  i'i'-'ii-h  def'n''"  ('■■’■re?. 

Thr  -r'l g’l -tilde  rtii-  defcru’e 

pr'-.'gi-Tt"  -t)  ;li;.,  I'O’intrv,  hot.h  tor 

T’lc  1  .(p.if!  :iii  '-nrre-  .apri  fn-  rhf- 

Pii’ir-h  Wa’-  Of'-re,  ha-.-e  ’ed  ti-i  =ue- ■ 
cr  tionc  •":i',  ’ir  e??  'he  Fu-oi'e-jn' 
.Mfj.-i’  oil  gi-:.  mU'-.i’  be-’"'--.  ■’  -ra:  . 

become  h r,' : r.-i b ! e  e-tabl'.-th  ,s  mu- ' 


♦  46 

\fw  Tnrk  Opinions 

I/-'\"  nionex-  rates  and  ric.'  high.? 
in  ‘he  hr.pd  rparkei  raj-r'  an  lUdira- 
tiop  that  gra'-iua'l\'  higher  J.iri' e?  for 


•1'..,  ha-.-e  ed  I'-i  rUC-  ■  bettor  ,=;to'-U  -  mat  h‘-  expe''red  ,  , 
r  ?■?.=  'he  I  n'o-oe-jn  q-);,-;  ,s,]-vico  howe-.er  ran  -.ee  nr. 

•:irn  be-’"'-".  ’  'I'a:  .  jp;)-.r,n  for  hast'  i!,;p  of  rrserveo  fot- 

-  •/•.  eotal)l-.sh  ,a  mu-  '  the  }itirrt-.;ij:n  of  the  niorp  '-1  lei'U  la  1 1  VP  '  ''"en 
ui-ioni  ‘Onai-tment  -p  ipe  Eedeial  .  Standard  Tt-itc-tic.-. 

G'-*’.  C’-ni'i;ent  Tho;  "-opld  ‘'p*  -epai-  i -optin'je  of  t.he  bc*-e‘  th;|t  the  opt- 
ate  frniv,  rh.p  N.at'or.a'  Iief-''nce  Me  jeioU  fax-oprs  an  ilpwar'l  tendem-.'  ‘n 
partTpent  and  "-O';  d  erg.-lge  ;ri  en-  -npfiness  anti  a  h.igher  of  .-.took  ''ht' 

Ihs’ing  ‘  '.Sll'ld  ar,  mil’-ft-'  i-'en.ind  t’-'o  pe;ro-.  over  the  ‘lopiing  mopthr  \ '•<  f''  ' 

ma.n’Tartij'-r!  of  war  '-iX.r.tP-’a’iS.  he-v;  ex-er  e-»pecring  the  t  i.se  11.1  :-torU;-  ’'o'd 

f.'hief  .-upplie.?  for  which  Britain  MO  he  moderate  and  ii-regulai  --'Ir.o- 
is  I'-r'king  m  <  amda  are  plane?  inidv'--  Investors  ,-er' ice 
which  -Fum  num,  .v!I  plaf  <5n  in'.-;  .^-ult  suggert-ng  tha’  short. term  *•- 
portant.  p.a.rt.  tank?  o-  tank  ste*’,. wpij  a,s  long-term,  traders  m.'imtain 
ma.ch'n.e  g  m?  and  ’.ight  a’-ms  .and ‘present  ra;.h  nositions  m  the  belie-' 
gun-x  of  a.'oopt  'he  23  ih  cja.ss  Mhat  stocks  ‘an  he  rcj.ni-' ha-.rd  at 

Fut'iro  ma-keT?  rria:'  ref.'eet  rhepe  ■  attrann-el.v  lfi"Pi-  and  profuabb 
()evelnpment:-i.  For  'he  present  1t  I  level?.— H  '!.  ‘rartlei  im- 
taker-  ror.re  ’ban  good  industrial  newsi  On  ’be  ex-e  r.f  tpe  lune  for  fear-tsnal 


;  Ibl  -.IIIC-  'n  pre  ent  f-  .‘-.al  .'  ear. 

1  :,lnre  \p>  :1  1.  hae  .  rep  not h in g  ta  1; ° 
I  place  that  V  op  d  give  i  n(-‘.iir,i  ge- 
;  ipen’  for  fm.prrix-ement  in  ihe  near 
'■riirt',  Ho-.vever,  •'  p’lbllc  confi- 
ilru' «'  ’  re  'orei),  the  ‘ompany  's  in 
a  fine  pout'-.n  *n  g*'  aheatl  no'x  that 
'  It-  orga  11 1 .ra t  .1 'U  i.~  completed.  Mr 
Eo  ter  poipfp/I  o;it. 


periy  Hound  TrrveMment  . 

..  News  of  Banking,  Money  and 


••  ■  ,  r,  f-.riort  -ho'vtn-  net  gfuerallv  the  past  year  indieate  that  „  ;  • 

^oft-'icmg  'onu  ■  .lightlv  '‘lower  'It^  K-  •'  half  of  n39  may  sec  .ome 

ti,^„  ii.r  r.rci-.,>i.  1  <  .  -  ,  I  lU  p  T  o  veip  e ’1 1  Itl  pricos.  and  earn-  ueidnons . 

Bil-.iie -  p'r  rn.  f-  .al  'ear  Elopr  millers  have  been  beno-  R ' '  Sinking  I'hiHd  Actiou  Fom- 

Mnre  \P';1  1.  has  .  een  not  h  in  g  la  k  e  .  O*  ted  hv  polieies  of  foreign  govern.  '  '  «  ’ 

place  that  vop  ri  give  .  p.-otira gp-  '".^nfs  in  storking  up  "-heat-  111  pre-  Muni,  ipa lit'  e  nexeniie  Bonlj 
ment  fo-  -improvemem  in  ihe  pear  paratjon  ft.r  war  also  hr  hetter  j  "'P'P-t'-  •  •  ■  •  ■  •  -  -  •• 

Ol‘iire  However,  •'  p’lldic  confi- .  PVf'f't  margins-  though  how  perm-a- I  ^  ^  .  ahuU  S  ick^  t 

ilc.o  •  rc  'orctl  •  h c  lompan'-is  in  bent  recent  stimulil,.  to  Furopean  '  His  Gun:-  ..  .  .  ..  _  —  • 

'  ’  .  U  -flour  V.iivin  •  mav  lie  i-  a  niie-lion  Drought  3  ears  •  reated  Problem 

a  fine  po  tt-.n  ’o  g.'  ahead  now  that  , ''eiir  Ml' in  .  ma,'  he  i,.  a  qui.t-l  ion.  ranuHt. 

...  or'--iiii  /  It  0.1  i-  romnleted  Mr  •  fh  general,  however,  the  rondl-  "  cstern  .anada  " 

-O  ’er-noin  erl  O'lt'  '  ^'-"^9-'  "'hich  have  partly  elosed  Ell-  Rf"!  Estate  Laxan  on  r,ty  Pro- 

present  at  Hie  mcrripg  B  evi.slon  of  t.hnt  to  f.apadia.a  ero.nomy  m  'he  tnoUranc  .  ,  c,a_o,„g 

•he  comp.-uj'M  I'vi.a-.'-  that  had  re-  P**'  show  Hftle  indleation  of  ma-  ^  ^  Bank.ns 

fe-enre  to  'the'  ,ml  t’oek  set-up. ! -I"’'  ‘hange  for  t.he  better  Also,  fur-  ’  I.,,;.’  nil'm  ’  .Ue 

■.vhi.'h  w  a  earned  t,-|t  during  the  fher  roneentratlon  of  European  ^  .  ,  ,  >  ^ 

r.o  t  -e-ir  ratified  bv  "h.are.  spending  on  w.ar  materials  has  lim-  'rcTir  irrie  ..  •  •• 

I  older-  '  overreae  buv.ng  to  a  greater  R^P^rt.;,  on  Good  Devel- 

.  eytept  to  (  anadian  prodticr;-  that  opmentj  .  .  .  .  .  .^ 

- - - - - — - -  armament.a  M'>'^-'-  '‘-f  lei.sted  and  rinlisted 

C'  nmrianv  nCTR  Canada’s  gold  indu:-trv,  a  hul-w'ark  .Min'--  ...  .  ' 

LtOmpdny  ivieeiings  during  trounlous  periods  Hft-Drd  and  New.?  From 

- - - - ^  during  tv, a  past  in  '.-pars,  showe 'be  ^ . 

tii'c. vctio-m.r  ftd.trv-j  C'o'-p  ai-  evorv  md'eatiot!  of  continTiiiig  to  ..'tati«tirai  oummary  of  olock 

i-i-iinfi  .awp.'ial  ineet'ng  in  New  Tari«r  pia'  i*.?  'mportant  par-t,  a.s.  a  sta.- ;  Markets . . 

on  Fr;da; ,  .I-ui  e  I6'h.  btlDi.rig  mfluenee,  !  InrestoTS*  Index 


s  ,  stork  were  iss'ieil,  I'hnre  arc  now  rnaierial  costs,  which  necesr 


3.995.946  share;-,  outstanding 


laied  heavy  write-downs,  but  the 


j  Operaiinr- account,  yean.  ended-Oe-'":’,”^"’  "'m-p  J'-rf'Mi 

I  _  ■  I  nff  L»4«t  \’i'u  r  IT  ihxT  ro’jei-»r»  UawHitnep 


i  cember  .31;  — 


4  inc‘9m^  .  . . . 

1^1  Less.  Oper.  ^xprn^e... 

income. 

i  Lepsi  — 

}  1  !  Derr<*ct9liE)r*  ...  .  .  • 

J  .Dtvelopnc.  exp.  w-o.#. 

^  ^  1  IpAome  la*  . 

I  \e»  pr'^fi^ 

Add  Premium  nhits 

*!  iinderwr»H«»ri  . 


I.AdA.MQ  O0VJV4 


35'^. PU 

•I.Onj  J.780 


off  L'lst  v^'Hr,  \r,  fhn  rp;ison  Harding 
'#37  is  ;iblr  ro  7jrp5'p.nt  a  mor^ 

%  r^^pn.rt,  for  the  first  half 

h  ih')  Hrral  yv'OT,  thfi  presl- 

.  .'.r,  df’tit  poiii.fs  out, 

Workinc  of  thp  enmpanv 

3.780  nr  Ap**!!  .'lo  ;'*howr.J  ;)ti  uirrea.-e  to 
,  ,  IIP  froni  $3HS.7f>r  at  Orto- 


pa  t  'f-riv,  war-  ratified  bv 
Loldn*-. 


Company  Meetings 


D*pr^c  1 9lion  ...  inne*  -i  *,'•  ^  m 

Dev-Mppj.  esp,  vs-o,..  (l.sjj  .H.*'.'  ^1.  19., X.  wtlli  a  ratio  of  current 

IPAome  la*  .  (l.Zlb  .ll..at,g  t'l  eiirient.  lUbil itica  of  10  96 

rva  tT;  /iTiVa  '•  ''""ipoiy  has  retired  !!?. 

AdiJ  ’'prr’mmm'r.n'shT;  '  ‘  '"'b''  '''’Ob.  --'btl  has  been  able  for 

timtcrw-rtit-n  ....  69  .a j :  ome,  time  to  finance  its  puiThases 

Pr»viou»  ..urglufl  .  7'93.I24  8 !  4.23 2  j  (  npilal  c \pend iture.ci  out  of  c'lr- 

RHu’oon  ic  V.|..»  ct  Ift'itt  fund.  .  Mlbniigh  the  lai't  two 

Hadium  im-.n'orv  1-.  [  dil  iilenil:;  were  paid  out  of  surplu?, 

'"It  -  128, '63  ,  .  (hvujenti  of  19  rp.uE,  pa.v.able  -I'llv  3. 

'‘|b'  being  paid  out  of  current  carn- 

pner  ti.>  ('»<:  31,  1938  .  I'll,-.  12  I  uigs,  and  It  K.  tjie  intention  of  (he 

— -  - 1  company  to  re;,i<ii-e  surplus  to  ps 

^’\'nd'prtmmm'o'n’”h,'  ‘former  level  a:',  hoon  an  passible 

.  '>»fi.277  703. - - - 

The.  Mirnlu^  of  .T:.44.4:t  FPt  i,n  ;ii  ^  SKAURAHS  VRIiF,  TAATELLED 


!  «  I  »«i|  •- 

Rfduc^ion  m  '■•lu*  ei 

R*idMjrT»  Jn^**n»orA' 
b)  t  ry^^  ... 

In'  ^n^ryry  ^dlustm^n* 

I  •*  rip.coun*  on  •hare.-)  eobl 
■  ’*  ,  prior  to  r‘'!K  ^  1 ,  I 

14  !  ?!Urp!lja  frr*rn 

t  and  premium  on  ah^ 

•  .... 


'  Tlie  surplus  of  $344,42  4  set  up  a( 
the  eud  of  1937  and  rersulttng  from 


Diet  ilk’i-.s  ■(  'orpoi'aiion  Seagram?, 


j  inclusion  in  1936  a.croiint,-,  of  ore  Linificd.  advises  that,  during  the 
mined  and  partlalb-  procr; . nl  in  nionih  of  May,  the  lompany  purchar- 


].irilF)C  in'iprej^QiAp 


.uin/*,5  anniis.!  meet- 

.')•  K  I  gland  Lake,  Out.  on  Tiies-.j^Q  Trading  in  Silver 

-,  ..tun':  20' b  a’  2  p.m.  rw  • 


GOMMENDADOR  r"'‘"  ‘  — 

^  .  ceeded  for  a  •  tibstantia!  time  'viihouf  ^  ..cut 

•  impoctant  imernintinn.  a  reat  tion  at  j  r 

,  ,  ,  ,  1  mcen.nj  in  U.ir.£  1. 

■  some  pnior  would  be  a  normal  (level- 
U  II  D  iP  ]  opmept  The  It.ng-ierm  vie'xpmnt.  j  p 

«  V  •»  1  (however,  commands  maintenance  of  _ 

jiti'ested  no.sitions  in  dvnamic  stork;.;  [y,trr»nt<rf>iol  To. 
I — The  Hrof'kmire  (  oun.sel<ir.  I  nuaj  mectinv  iri  M 

!  I'nleps  a  fa:;tet-  recoierv  deve|np.c  Jj^v,  .June  ciu'l. 

aQUISlTELY  FINE  than  Ml"  seems  probable,  feel  that  | 

I  .'•uminer  birine.s;;  acliviiv  .-intl  earp-j  f  r,.i  h  nnir  p 
OLD  TAWNY  mg;:  have  been  rather  aniply  a.p- j  nua.l  meetioa  Jiv  M 
prained.  I’oor',,  Advistiiv  Service.  j.3iin<'  ■.':.!r'l  ."ii-  i"ion. 

Ihe-  week  1 1  lummend  ing  that  fully: 
inve.ued  pusit  niiv.  /ju  ried  over  the  I  fii  t/.-ilinti  Jinrt 
A<  -5’  !  pa.st  two  molillve  h/i  r/i()  u/ eel  by  3-3',  j  .Toi/vi  l'f'1  .  a 

?  1  CAPS  !  The  pr.tahltsbniioni  of  these  ra:  h  re-  t'oioiit.j  mj  Tiie  ‘I 

3JJ  WoC'd  I  gel"  (It  IS  (tornE  ^llafoeted  heraus.p  ■  '<9'tu. 

j  tht.?  ,ger\-rcp  Veltcwt:  that  I'llSiner-S  ' 

jconirartiop  ra  nTicoimil-et ed  -■  Fitch!  [irn.Ot  /?. 

T...  I,  JB  I  riue  tort;  Itervcce.  Tncc-t ,  1,5  ,n  i ‘.root  o 

HV  U  and  Become  <  hrih  at  n  .".-i  am. 


mriipiral  ‘Urin  'n-  'i*  K  r»JdJT.'1  Ont..  on  Tni^S'*. 

of  the  ni<3rkpi  ir-  good  and  'torks  arejiiay,  ..'un':  2o'h  a*  2  p.m. 
oVviotisl'  hard  'o  Inj'-  in  quantit'-.  1  . 

Ihe  one  deterrent  be.ine  ihe  f.act  tha'  it'-rro.  hyritUin/!  '/(»/>*  Lfii  .- 

professioria I r  s.Pd  ’he  puhli''  are  ann'ial  meeting  in  King  Edwar'i  Ho- 
"•arV  '"The  Trader  -  m  Rarronr.  M^l-jM^nto  cn  Tuesday.  June  2Mh. 

A  J  tl(e»  i((  (1 1  bet  ttre  It  a  e  tioti-  rim-  '  '  F  b9- 


I  C'ltr'firi^t  '/fr'e.t  Lftf.,  anruai  ,j,. 

I  meeting  in  khr-s  X.r}-'  a.r-d  Ho*el,  'lor- 
on'o.  on  M'ed.noadav,  June  21st  at  ^,i..,. 
2'. '39  PM  i 

-  ■ 

‘  l■n^rm'lt<'y'loI  On  Ltd.,  an-  Iw'--  • 

I  n-iipj  meeting  iri  Montfea.l  on  Thur,'.- ;  ^'"2  . 


■  ~ '  ’  1  Abitibi 

No  Trading  in  Silver  Ajtnc'*-  SurpAAA 

During  Recent  Months  i  .' 

,  -r  G  Prisht  . 

8'n  •il'tA-  t’it'j-"i  ht'-f  a»  v*t.  bAen  trad-  ;  r*”  "9^  '  * 

•4  IC  cc.  ts.  Cacediac  Cnrc.meiJily  Lx-  i  c22’  (Yti-,n«  ’ 
Oharas  ocr.*  .hi-  star'  of  the  vaar  , 

HIGH  AND  LOW  TPADl.NG  PRICES  ’  Lan  Forgings 
.  .....  .  .  Fan  Icd'jalriaa 

.Jscjary  Ist  to  t‘jc!  1.A,  I  a.90  (nc!  I  r.an  A'.ckars 

t-los'nff  Prit#  I  Lharcpio"  ?a-- 

Da!;-'*."  High  Lo-a.  Pangc  Cnckshijti  P!c«st 

...  1  .  ,  tdia'  k'asrams 

I'lr^ .  SiLT';  .r^mMotor, 

I : .  Off  A.  42  ?d'  ?°T. 


3 .  HaHing  c-erp  -  >6  I  bat  j-pa  r  ha  3  becu  "  riH-cn  of  f  during  ed  for  |•^lil•^lllcnt  and  cancellation 

3(  Imperial  Tisbacco  7:1938,  on  aecount  of  sillklpg  futld.  499 

16^  L'bl*w'*'"**  ’  - - - - - -  .‘hares  of  cumulaHve  preferred  stork 

IS  kUr,*v  Pap-r’  !  ?  The  I'inanrial  Tiinek  rcnelms  a  ■'t'^r  .series,  ihereby  icdncing  the  num- 

2 '  Mexican  Trams  .  2  rlohs  of  people  -"ho  Hfe  Inferesle/J  ber  "f  .t'^c  ciiraulaii\e  preferred 

■  li  "b'l  able  to  buy  inrestnienf  seeurf-  .'‘bare,-,  otp.stapdmg  to  16.3.699  shares 

I  n:  indr"'  •  :  :  ties.  h.  May  31:,,.  19.39. 


71  ln»  Utilities  »  . 

I  ^  '  Loblaw  .  • 

1  #9  Pap*r  • 

2  '  Maxirap  Tram^  . 
1 6  ,  Mexican  t.»sht  , 
j  '  N«4t  I  Gre*cerv  .  * 

1  j  ^foranda  , 

4  I  Okanagan  T»1 

If  i  OntArip  Tobacco 

2  L  Pries  Bro*  .  .  • 
4  •  Robinf  forsea  .  . 

3  f  5  Lan  Pow«? 

4  ?nd  Int  -  5ta*a  R 
I  fKiperteat  Pau  . 

4  1  Taxa*  Can 


Dom  Square  C.«  3  •  Tip  Top  Tailor 


F  airchild 
Gan  Motors 


7  !  Walarlno  Mfg.  .  4  i 

7  Wabaaao  Cotton.  16  | 


'linrng  and  '01!  Companies 


OLD  TAWNY 


/Hanv  ^’ears 

3JJ  W’oi'd 


h 'ff?!*: '"iv  Co,  ail- 


oHal  rnr'f»i?m'  ijv  \J‘jntroa!  on  Friday, 
Juin'  nr  rnion. 


n  Jtfii'ftnv,  'LVd 

.  f.tfl ,  ^fnnijg]  meetlnz  tn 
jU  27^h 


Tiy  U  and  Become 
A  Connoisseur 


j  till,.;  ^-spri'frp  lh;!t  bii?!npr’5  ‘ 

jconirartinp  rs  pt-icoimiMl ed  -.  Fitch  I 

1  Fill  pFtftrt; 


T  ^  f!  p  H  ) 

Tijf  -fiia''. 


1  I.BF  rn.\  4  041.  GITIM  T  (IFF  ;  .r,  ,r,  Pmthrft  ,V  fo  l.M  aenua'  '  '  -  ui,.',,,)  Mn„.„ai, 

'  :  ’  .''Ptt'.  ,  thcr  II..;?,;!,  .sluirr,'  jire  issilahlc  to  For,i,„.,(-  R,|ic 

’  yf  nihdncumiM^^^^  '  '  ‘  -  :  shn  rrlioh,.  y.  Amencsn  FuuM.rs , 

’,■8  r.f  Hotorn  In  loiill  ..  v..,r  t.  co  i  /M  mi.  Kr.t.nr,  rUrnMctlr,,,.  •  nc  .'"nipdn.'  which  Will  mukc  Ihc  lo-'|.nx„nn 


Jan  ....  .  .  Aunof  ,  .  . 

Lab . 

Mar  .  ,  . .  „  .....J.i.  ^'3  ^7i«.'Our» 

Ap*”’!  .  . . .  .  I  BiHy'-'f’d 

...  ,  ,  Rnt  Ootiunion 

B  B'd  Off — Off^*  Hypy.n  m)  , 

Biiloln 

*  f  evi***'.  * 

M.sT  iMi  K.  rrn.mi  s  (SHFRteS  f  ot'-si  s..^c,. 

f  a  f 

M(;>nl'(-il  I’urb  -M.-trket  t>j.!lci)  for  i  Mnradn 
fi-.-iding  tliir,  week  85  additional  litc.mn.  t’.i» 

.(i.-irc-,  •  jf  rl.-if-:  Ilf  $1.90  pur  isliie  (l?,i:  iTi  .‘.p 

of  InteriMtiondl  Cfililiei.  I  iiipmu-  HAlIrt'ir 
Don  These  shore-;  li.'l'c  lieeti  is-  InspitHimn 

.  M'd  III  .  -..hnnge  for  slmre;.  „f  Am- I 


4 1  7  S  i  AgfCwa  .....  I  4  I  N'oranda  .  .  *  | 

,  .  .  .  Aunnr  ,  ,  .  1-14  1  North  ^K'hl♦.neV  .  14 

^  *  A»hona  ..14'  Vorth-Lmpira  .  .  1  J  I 

*'''  Rig  \1ia,(Ouri  ,  14,  Ohalaki  •  .  14^ 

I  .  1  “1  1  Okafta  Oila  .  •  •  14' 

„  Bnt  Ootiunion  MJ  Pavmaaler  ,  .  14  j 

Broy:n  f  >i)  .  M  Pr^ador  Por*'  1  4 

,  l)iPf»j»a  Vrllowknif.f  14! 

<  f  evi*'4»  ♦  .  14'  Pr^nton  L»«t.  •  ^ 

R  r*«Nr'w»1  ^•,'$4  oe  I  4  Prama  Rov  .  1.1 

1  a f  14  j  Pjon^Ff  .  .  *3 

•fO"  1  Id''e«dn  .  16  j  Parnf^ijf  I  . 

r>n;ll  ^  ire*»r>n»  1  4  I  Ra1i»f  Arlinglon  .  •  3  I 

,  f  jalfTr**  I  4  I  "^ilbak  P*’e»nr*.  I  1 


Mtjlfhi’.op  .14;  Sturo**  , 

HalIrtMr  I  i 

ln*tpirat»r»n  M  |  xStadar.on* 

UUi'fJ  Moimtain  M  i  ^pud 


«w  i'lH'M.I  fon  :  ofr.,;,]  m  .ApillJ  JUIlfi  ..-MM  ,n  u  H.m.  cJiT 

I  mndii  ijp  f.f  JTTl.nMi  ■fonr  6f  tnflimin-i 

Thr  Uniice  iinpiiPrheprH  of  :  ub -bLi.gUimou-  Hnd!  "  “ 

I  nc  j1UIJ.jC  UI  '  »'Ut»  HhtfU  74.ri'‘V  of  In  x<n’lt  n  v.tr  i  O'MitjntoM  f^ounrt  f'ftrp'^rfftinn ,  -  pn 

»Ai  KiuH  rf  lam  tons  ,^iaj  pipriinc  nt  6  \>f  r  onnt.  j  t  niort 

'  ■  *  *  cf  bitijpTino’j.  '^alj  ■54,.r'J7  of  cub-bitu-  bondholrirr j  in  MontTtal,  Thur: 

and  ko.I'-ki  of- iignu©.  i^lay,  July  13lh. 


ompni  incii»dcd  171,889  mps  cial  nicciinc  ii!  6  p/ r  cent,  ]  i  m'lr'-  PUliii"  '  of  I  nter  n."!  I  ion;i  1  Ftili-  m:'"!  "  j. 

’‘>•1.  'oalj  ■94,.2'27  i-if  gub-biku-  g-agt  h'indhntdcri  in  Monti'eal,  Thur;-  ''f"  Forp-  ratioP  class  "B  ’  .shares  i  sp/.,.!,’ 

Id  kii.lW.  of  iignu©,  l-clay.  July  13ih.  |  ouiaLamluig.  I,252,i73,  ijMcoghU  2  LI 


I  4  ,  St^^p  Ror  k  I 
I  t  j  .S»irf  !nl*»t 
1  J  I  Sturgeon  Ri^'Cf 
I  4  i  Si  raw  l.a  k« 

I  1  I  Trrimnal  Oil* 

1  1  I  Upper  Can 
I  1  NK'Vndi go  . 

I  i  j  '.K’oro  .... 

14  i  Wood  r.ad  I  .  1 

.141  Vock  .oa*...^ 


DISTILLED 

AND 

BOTTLED 

IN 


'skV 


SCOTLAND 

FIN{  t$  1  riNC 

IIOUEDI 

[scotch  whisky  at 

ITS  VERY 

®  T  1 

V  "-'  ^  . 

- . . 

..  _ 

